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Reorganization of America’s Commerce 


HE 
article is 
strate by 
arithmetic 
less 
want to do 
future export busi- 
ness upon the basis 
of giving our goods 
away we must im- 
mediately reduce our present export 
business by about 90 per cent. This per- 
centage of cut is based upon the maxi- 
mum amount of future imports that caia 
be assimilated without ruin to our home 
economic conditions. 

The purpose of this article is also to 
show that in properly planned, greatly 
reduced foreign trade, both exports and 
imports, is to be found the solution of 
America’s present serious problems in 
unemployment, farm and factory produc- 
tion, domestic commerce and finance. 
Needless to say, reorganization of a 
number of industries will be necessary, 
but such reorganizations will not be any- 
thing like we had from the changes that 
took place when we went into war in- 
dustries, nor when @M went out of 
them. 

It is generally estimated that our for- 
eign commerce equals about 7 per cent. 
of our domestic commerce, and, there- 
fore, it is only the 7 per cent. repre- 
sented by foreign commerce that will re- 
quire reduction and readjustment. While 
a suggestion to reduce export business 
by 90 per cent. may, at first thought, 
be startling, still, if we deduct from our 
last year’s exports the amounts of prod- 
ucts that we must export simply be- 
cause we import what we cain easily 
produce at home with little reorganiza- 
tion of our industries, the 90 per cent. 
becomes very greatly reduced. 

In the fiscal year ending last June 
we imported, in the face of serious un- 
employment at home and bad conditions 
for American farmers and manufactur- 
ers, products shown in, Table I., each of 
which exceeded $25,000,000 ia value and 
none of which should have been imported 
when so many of our farmers, manufac- 
turers and wage earners were in distress 
and with greater distress in sight. 

Other items of the same sort that are 
imported and that are easily produced 
in America, like rice, peas, corn, eggs, 
faisins, trees, seeds, toys, hats, walnuts, 
almonds, &c., of each of which we im- 
ported last year more than $5,000,000 
worth, are far too many to list in this 
article. 

This article proposes to demonstrate 
that, with but few exceptions, our for- 
eign trade is the diseased portion of our 
business, that when the diseased portion 
has been amputated we shall bring 
about a healthy and prosperous national 
condition, and that if the diseased por- 
tion is not promptly cut out we shall 
become nationally sicker and _ sicker 
eVery day we allow existing conditions 
to contifue. 

In order that the reader may see for 
himself the financial ruin that is clearly 
ahead of us by a continuation of our 
present policy of exports and imports; 
there is now. submitted Table III, 


purpose of this 
to demon- 

simple 
that un- 
America 
our 


we in 


By E. Clemens Horst rate 


if we continus 


+ 


amount as 


Table II. show 


rirty 


port one dollar’s \ 


years the 





Sugar and molasses... 
Cotton ; 
Cotton manufacture’l 


Wool manufactured 


Wheat and flour 
Hides and skins 
Printing paper Bic 
Lumber, pulpwood and wood pulp 
Fuel and lubricating oil 
Tobacco and manuiactures of 


Tin 





Some of Our “ Unnecessary” Imports 


eer $44,000,000 


tobacco 
Meat and dairy products............ 


hould have to 
orth of goods in each 
se fifty years to get 
reign debts by 1972 
present net export 


$665,000 


98,000,000 
$78,000,000 
61,000,000 


142,000 , and did not expo 
rth of goods therea 
orty years’ import 
$4,622,000,000 per year t 
bt fifty years from now. 
of the “ theorist ” 
to continue 


139,00¢ 

1 11,000,¢ 
106,000.06 
91,000,001 
82,000,0 
82 000.006 
81,000,001 


8,000 i) 


our Dp 
yther twenty years | 

late, the extensior 
that 


to iT 


ik 

Il. and show 
would have 

),000,000 worth of 


loilar’s worth. 


53.000.0t i . 
82.000,0( 
29 000. 


6,000.01 





Table III. is made up on the theory 
that when the World’s War began the 
United States had a clean financial slate 
with the rest of the world. Whateve1 
may have been the international balance 
at that time, either for or against the 
United States, would not change the 
present debts due us to the extent of 
affecting the points that will herein be 
made. Table III. shows, therefore, that, 
at the end of the current fiscal year 
(June 30, 1922) foreign countries will 
be owing us substantially $26,000,000,000. 
This amount must, of course, increase 
every year until such time as we reverse 
our present policy of exporting much 
more than we import. 

A consideration of Table III. 
reference to the staggering increase in 
the foreign debts to us by allowing a 
continuance of the pyramiding of those 
debts, must convince any one to whom 
billions of dollars mean more than grains 
of sand on the seashore that there is 
no earthly hope or possibility of repay- 
ment if we allow net exports to continue 
as at present, or allow any substantial 
future net exports. 

There are only two ways by which 
international trade balaiaces can be 
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more value to us than any gold, silver or 
other merchandise that we might obtain 
in their stead. 

Taken as an entirety, the export busi- 
ness done by the United States since the 
close of the war has been disastrous for 
us and, taken as an entirety, the export 
business that we do in the future must 
also be disastrous unless we adopt a rad- 
ical change in our export policy. No 
matter what changes we may make, it 
will not be of benefit in proportion to our 
domestic commerce. 

We are, today, exporting lumber at a 
price that leaves little, if any, surplus for 
reforestation, and we do not get even the 
sale price, except in paper that can never 
be collected unless we forthwith put an 
end to any increase in foreign debts. 
Concurrently with the chopping down of 
our forests for export and without pay, 
we encourage reforestation, which would 
take hundreds of times the price the 
lumber would net on the stump if it were 
paid for at the sale price, and it would 
take hundreds of years to grow the trees 
that we are sacrificing in our wild and 
senseless scramble for export trade. The 
same conditions apply to our exports of 
coal, iron, copper, oil, &c., except that 
these natural resources cannot be re- 
placed at any price. 

If our Government advisers consider 
the foolish policy we are pursuing in our 
exports of our irreplaceable natural re- 
sources, they will readily find means to 
put an end to such business. 

Our export business, if our buyers 
paid for the same, would represent at 
best only a very small profit to our coun- 
try and would represent only a compara- 
tively small amount of labor, because the 
kind of merchandise we export requires 
very little labor. In figuring profits on 
our export business we must take the sale 
price and deduct the value to our country 
of the article if not exported. If our 
country might have need for it, it ought 
to be left where it is, fegardless of any 
promised price for it. We must also de- 
Inet all direct and incidental charges for 
preparing for shipment, and also the 
freight and handling charges to the point 
of shipment. The profits to our country 
would then be the difference between the 
sale price and the totals of all the above- 
named values and charges. In few of 
our exports, will that profit run as high 
as 10 per cent., and on all our exports it 
is not apt to average as much as 5 per 
cent. Therefore, if we got paid for our 
exports, our profits would average 5 per 
cent., while by our not being paid except 
by uncollectible paper, our loss by the 
export business is 95 per cent., and, 
therefore, the more we export, the more 
money we lose. The man that exports 
gets his money, but that is because some- 
body else in the United States lends it 
to foreign countries by way of buying 
foreign bonds or other foreign promis- 
sory paper, which, at the rate of annual 
increase, can never be paid by foreign 

‘countries. Therefore, the export busi- 
ness, from a national viewpoint, is ruin- 
ous to our country. 

Assuming, however, for sake of argu- 
ment, that our exports could be and 
would be paid for. Seven per cent. on 
total exports of $6,516,000,000, as for the 
year 1921, would equal a total annual 
profit of $456,000,000. It needs no argu- 
ment to prove that a profit of $456,000,- 
000 does not justify the ruination of our 
home, trade, finance and labor condi- 
tions, because, upon the basis of our ex- 
port business being 7 per cent. of our 
domestic business, the domestic business 
would be fourteen and two-seventh times 
$6,516,000,000, or $93,100,000,000, on 
which $456,000,000 profit on export busi- 
ness would equal one-half of 1 per cent. 

Whether or not we want to continue 
our present net export business of $2,- 
862,000,000 per year, we cannot possibly 
éontinue it more than a few years more, 
beeause it will be impossible to saddle 
American investors or the American 
Government with many more foreign 
promises to pay. The American people 


are now just about waking up to a few 
elementals in international finances; one 
of those elementals is that foreign bonds, 
whether governmental or private, are 





TABLE IiIl. 
United States Exports and Imports 
Merchandise, Gold and Silver, with Interest Calculations at 5“ Per Annum. 

Actual figures “A” and “B” for seven fiscal years, 1915-21, inclusive, taken from United States Government sta- 
tistics. Theoretical figures “ F ” for twenty-one fiscal years, 1922-42, inclusive, are on basis of these future net exports, 
equaling $2,862,000,000 merchandise ver year “ H.” 

A B Cc. D. E. 
Exports. Imports Net 
Exports Interest 
Fiscal Mdse., Gold as Per Cumulativé 
Year Gold Gold and Footnote Total, 
Ended and Total Mdse and Total Silver, “ac.” “Cc Plus ‘** D 
June W. Mdse. Silver Silver ‘A”’’ Minus ‘“‘B 
Millio 
= Million Million Million Million Millior Million Million Dollars 
Dollars Dollars, Dollars. Dollars Dollars dollars Dollars. Dollars. 
|) eee 2,769 197 2,966 1,674 201 1,875 1,091 27 1,118,000,000 
333 150 4,483 2,198 528 2,726 1,757 100 2,975,000,000 
ere 6,290 270 6,550 2,659 1,012 3,671 2,889 221 6,085,000,000 
1918 5,920 330 6,250 2,946 195 3,141 3,109 382 9,576,000,000 
. See 7,232 418 7,650 3,096 141 3,237 4,413 589 14,578,000,000 
_ Soe 8,109 645 8,754 5,23 253 5.491 ° 3,263 810 18,651,000,000 
1921 6,516 186 6,702 3,654 704 4,358 2,344 991 21,986,000.000 
41,169 2,196 43,365 21,465 3,034 24,499 18,866 3,120 21,986,000,000 
1922 f 2,862 1,171 26,019,000,000 
21,728 4,291 26,019,000.000 
ee sd f 2,862 1,378 30,254,000,000 
Ser f 2,862 1,584 34,700,000.000 
Oe f 2,862 1,807 39,369,000,000 
ee f 2,862 2,040 44,271,000,000 
ar f 2,862 2,285 49,418,000,000 
SS 6 erinde f 2,862 2,542 54,822,000,000 
eS f 2,862 2,813 60,497,000,000 
eer f 2,862 3,096 66,455,000,000 
Ad aahed f 2,862 3,394 72,711,000,000 
FR f 2,862 3,707 79,280,000,000 
50,348 28 ,932 79,280,000,000 
ae f 2,862 4,036 86,178,000,000 
a f 2,862 4,380 93,420,000,000 
rer f 2,862 4,743 101,025,000.000 
a f 2,862 5,123 109,010,000,000 
eee f 2,862 5,522 117,394,000,000 
a a f 2,862 5,941 126,197,000,000 
1939. f 2,862 6,381 135,440,000,000 
Serre f 2,862 6,844 145,146,000,000 
1941. f 2,862 7,329 155,337,000,000 
ae f 2,862 7,838 166,037,000,000 
, | See 78,968 87,069 166,037,000,000 
G,”"’ interest at 5 per cent. per annum is figured on each year’s total per “E to the end of the next year, and also on one-half 
year of net exports, because exports cover a one-year period, which makes a one-half year average from date of shipment till 
end of fiscal year 
H,"’ same as year 1921, i. e., merchandise exports $6,516,000, 000 
Merchandise imports .. 3,654,000,000 $2,862,000,000 




















merely promises to pay, and that, even 
if the wealth and credit of the borrowing 
nation were equal to or even better than 
ours, still the only way that the bonds 
and interest can be paid is by imports 
of merchandise. 

These, even if of the same monetary 
value do not offset exports. The dif- 
ference between the American wage scale 
and the average wage scale of the coun- 
tries from which we import makes a de- 
cided difference between the number of 
days’ wages represented by each billion 
of dollars’ worth of goods exported, and 
the number of days’ wages represented 
by the same amount of money in im- 
ports. Furthermore, the exports of our 
country are very largely of our natural 
resources, which do not represent labor 
in so far as concerns the price of these 
resources before being taken from their 
natural location. The goods we import 
represent mostly labor costs. Without 
taking into consideration that America’s 
exports are largely of natural resources 
and that our imports are mostly labor 
costs, still, on the basis of an average 
American wage scale of $3 per day, and 
an average foreign wage scale of $1 
(which at present foreign exchange rates 
is figuring average foreign wages high 
enough), it will be seen that $1,000,- 
000,000 in imports represents as many 
days’ labor of wage earners in foreign 
countries as $3,000,000,000 in exports 
represents days’ labor of wage earners 
in America. To avoid any argument as 
to what is the present average foreign 
and American wage scale, let the reader 
amend the figures to suit himslf, and 
the results will be sufficiently startling. 

With reference to the effect upon 
American labor by imports, and especial- 
ly by the necessary reversal of our 
present net export policy into a net im- 
port policy, it is easily calculated that 
every $1,000,000,000 of wages to foreign 
wage earners represented in imports 
equals the total year’s wages of 3- 
333,000 people working 300 days at the 
present estimated average wage scale of 
foreign countries of $1 per day. Ac- 
cording to our Secretary of Labor, the 


total number of wage earners in the 
whole United States is only 18,000,000 
people, of whom he estimated 6,000,000 
were unemployed a few months ago. 
While it may be well to say that we can- 
not afford to reduce our export business, 
because of America’s present unemploy- 
ment problem, still if we reduced our ex- 
ports from the last year’s $6,516,000,000 
down to $500,000,000, and if we con- 
currently reduced our imports from last 
year’s $3,654,000,000 down to $2,000,- 
600,000, we should have a net increase 
in the demand for labor in America to 
offset more than the number of people 
now unemployed in America; we should 
insure American labor continued employ- 
ment; we should stop the foreign debts 
to us from increasing, and we should, in 
fifty years, have them paid up by the 
readjustment of exports and imports to 
the above basis. 

Imports of $2,000,000,000 per year ex- 
ceed the highest imports our country 
ever had before the war, and they are 
many times the total value of aill 


products that we must import because 
of our inability to produce them, such 
as coffee, tea, cocoa, rubber, &c. In 
order that the $2,000,000,000 imports 
should not lower the American wage and 
living standards, we ought to fix import 
duties so that the same shall average as 
high as they did in pre-war times. This 
could most easily be done by charging 
an extra ad valorem duty, of say, 20 
per cent. on all imports. Our pre-war 
average tariff was 25 per cent. to 30 per 
cent., while now it is only 8 per cent. 
The Fordney bill now before Congress 
makes the average duty about 10 per 
cent. With the present much lower 
foreign wages figured in American 
money at current rates of exchange than 
were the pre-war wages, the United 
States ought be charging much higher 
duties now than in pre-war times; in- 
stead of this, we charge much less duties 
figured on average imports. By the 
suggested 20 per cent. extra ad valorem 
tariff our country would receive much 


Continued on Page 6 





other states. 


Bonds 





Great Northern Railway Co. 


General Mortgage 7% Bonds | 
Series A—Due July 1, 1936 
| 


Legal investment for insurance companies in New York 
atd for savings banks in New Jersey, Connecticut and 


Price to yield about 6.10% 


Circular on request for TA-438 


The National City Company 
Main Office—National City Bank Bldg., New York 


Uptown Office—42ad St. & Madison Ave. 
Short Term Notes 


Acceptances 

















































>. — 





~<a 















” 


New York, Monday, Jantiary 2, 1922 © 





THE ANNA 








HE United States 
Geological Survey 
has recently issued 
Professional Paper 
123. This paper ex- 
amines the present 
and future power re- 
quirements of the 
Boston.- Washington 
industrial region, 
and suggests a plan for the interconnect- 
ing, co-ordinating and future develop- 
ment of electric power of this region 
which would require an expenditure by 
1930 of approximately a billion and a 
half dollars, from which a saving of 50,- 
000,000 short tons of coal annually might 
result. Fifteen years ago the publica- 
tion of such a report by so conservative 
a governmental agency as the Geological 
Survey would have set in motion many 
a banking entrepreneur allured by the 
possible profits of an immense consolida- 
tion of electric utility companies. Today 
downtown New York’s interest, while 
real, has not the intensity of other days, 
for the Public Utility Commissions have 
effectually eliminated the probability of 
such profits. 

It is a splendid conception which W. S. 
Murray, a consulting engineer of this 
city and the driving force behind the 
project, and his associates have brought 
forth. The region which they have 
studied is, roughly, a strip 150 miles 
wide lying along the Atlantic seaboard, 
and extending from Maine to the Dis- 
trict of Columbia. This district is served 
by 18 railway systems, whose gross mile- 
age is 36,000; has 96,000 industrial 
plants, 315 separate electric utility com- 
panies, and is accurately characterized 
as the finishing shop of American in- 
dustry. 

This region is now served by many 
small power plants. Of the industrial 
plants 76,000 use power of which they 
generate three-fourths and buy one- 
fourth. The capacities of the power sta- 
tions of the electric utilities are small, 
the average steam plant having a ca- 
pacity of 10,000 kilowatts and the aver- 
age water power plant 2,800 kilowatts. 
The average power requirement of the 
manufacturing plants is about 350 horse 
power. These conditions make for un- 
economical production of power, and are 
to be compared with the suggested size 
of generating stations of the super-power 
system, which range from 60,000 to 300,- 
000 kilowatts for base load plants, and 
in no one of these plants is a turbo- 
generator of less than 30,000 kilowatts to 
be installed. 

By contrast with the large number of 
small plants now serving this district 
there would be only. 273 power stations 
required for the whole region under the 
super-power system in 1930. Of these 
273 power stations 218 would belong to 
existing electric utilities and 55 be pro- 
vided by the project. 

The saving realized by large generat- 
ing stations over small is definitely 
known. For instance, a comparison of 
the production cost for plants greater 
than 100,000 kilowatts with that of those 
less than 1,000 kilowatts shows a ratio 
of three to one for cost of fuel and of 
four to one in cost of maintenance and 
supplies in favor of the larger plants. 
Under independent operation in 1919 the 
generating capacity required was 46 per 
cent. greater than the annual peak load; 
under the super-power system in 1930, 
through joint reserve, the generating ca- 
pacity required would be only 9 per cent. 
greater than the annual peak load 

To attain these results. the super-power 
project has suggested a construction pro- 
gram of four steam electric plants and 
three hydroelectric plants, to be built in 
the following order: 

1. The construction of a steam elec- 
tric plant near Pittston, Pa. 

2. The construction of a steam elec- 
tric plant near Sunbury, Pa. 

8. The éonstruction of hydroelectric 
— on thé Delaware and Susque- 
anna Rivers to supplement steam 
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plants mentioned in Paragraphs 1 

and 

4. The progressive development of 
Hudson River projects. 

5. The construction of a steam elec- 
tric plant near Boston. 

6. The construction of a steam elec- 
tric plant near New Haven. 

7. The partial construction of the 
first hydroelectric plant in the Poto- 
mac River development. 

Power in large blocks from Niagara 
and from the St. Lawrence River devel- 
opments will eventually be fed into this 
system. 

This region is fortunate in having 
large coal deposits and considerable 
water powers within transmitting dis- 
tances of its principal industrial cities. 
The present practice is to haul coal by 
railroads to the cities, and there use it to 
generate power. The super-power project 
continues this plan, but also, when prac- 
ticable, locates generating stations in the 
coal fields. Suitable locations are not, 
however, easy to find, for, in addition 
to the coal, there must also be accessible 
very large quantities of water for con- 
densing purposes, and the two do not 
often go together. 

The rivers of this region are subject 
to very large variations in their flow, so 
the power to be generated from their de- 
velopment will vary directly with the 
amount of water available. The super- 
power system, though, is admirably fitted 
to use these developments to their max- 
imum, for by tying together all of the 
generating units in the region steam 
plants may be shut down and coal saved 
when the hydro plants are operating at 
capacity and the steam plants again 
started up wien the rivers are low. 

As the generating equipment is only 
a small portion of the cost of a hydro- 
electric development, under the super- 
power project it will be practical to in- 
stall excess capacity, so that advantage 
may be taken of the high water periods 


of the rivers, which, under the present 
unco-ortinated system, are wasted 

The demand for electric power hz 
grown at the rate of about 11 per cent 
a year for the last ten years. The in 
dustry thinks that this demand will cor 
tinue to develop, though at a rate of 
per cent. annually instead of 11 per cent 
The super-power project forecast: 
power requirements of this region 
they will probably exist in 1930, and cor 
cludes that, if a planned and co-ordinated 
power system were to be provided 
operate existing facilities and to mee 
this growth, a saving of $239,000,000 
year might be effected over the cost 
supplying power by a development of the 
present unco-ordinated system 


> 


The super-power plan in detail pro 
vides for the co-ordinating and connect 
ing of all power systems in this regior 
into one system, for the constructing of 
large capacity steam electric plant 
the coal fields and at tidewater and | 
constructing of hydroelectric plant 
large capacity on the Potomac, Delaware 
Susquehanna and Hudson Rivers to 
plement these steam plants. Every ge 
erating plant would feed into a common 
reservoir of power and every power use! 
would, figuratively, tap this reserv 
It would be the function of the super 
power system to wholesale power, not t 
sell it at retail. It would deliver powe1 
to the buses of the local electric ut 
companies, which would continue to 
at retail as at present. As it should be 
possible for the super-power systen 
sell electric power to the electric utiliti 
at a cheaper rate than any but the mo 
efficient of these companies can now 
generate their own power, the ultima 
effect of the project should be to retire 
the present small plants from ser\ 
and to hold the best of them as reserve 
units to meet the peak loads. Ful 
vantage of the different power 
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energy the development 6f the project 
in outline is largely due, states that 
“the super-power system would and 
should fail to achieve its purpose if it 
should seek to supplant or even to com- 
pete with the existing electric utilities. 
Its object is exactly the reverse. In view 
of the great economies already effected 
by the electric public utilities the crea 
tion of the super-power system can be 
urged only as it shall come into being 
to co-ordinate and supplement these utili 
ties, and carry to a higher degree the 
service and economies incident to their 
present operation. It should not be diffi 
cult to see, therefore, that the super- 
power system will provide for a series of 
load centres, at which power may be 
made available at lower cost than can be 
attained under the present unassociated 
systems of power production and distri- 
bution. At these load centres, located 
where economy may dictate, power so 
made available will be co-ordinated with 
power generated at existing electric util- 
ity plants, and distributed by transmis 
sion or distribution systems to the con- 
sumers as it is today.” 

No definite means of carrying out the 
super-power project are outlined in the 
report, nor is a more definite descrip 
tion given of its function and relations 
than we have just quoted. To meet the 
specification “ to co-ordinate and supple- 
ment these utilities’ a holding company 
would probably have to be created which 
would hold control of the existing public 


electric utilities, for if the Super-power 
company did not control them it could 
not well co-ordinate them. This control 
might be effected in any one of a number 
of ways, but as the success of the enter- 
prise would be largely dependent upon 
unified operation, definite control of the 
policies of the local companies would 
seem to be a necessity. 

Next comes the question as to the own- 
ership of the super-power company, and 
here again we run into difficulties. The 
obvious answer is to let the super-power 
company own the stock of the local op- 
erating companies, and the stockholders 
of the local operating companies own the 
stock of the super-power company. To 
get the stockholders of 318 separate elec- 
tric utility companies to agree on a basis 
of valuation for their holdings is a high- 
ly difficult but not an impossible task. 
The powers that the super-power com- 
pany would require necessarily are so 
broad as to make advisable some sort of 
public participation in the control of this 
company, and Federal consent and ap 
proval would probably be prerequisite to 
its formation. 

There are, of course, many radical 
changes to be made in the present meth- 
ods of doing things before the savings 
outlined by this report could be made. 
Take the matter of the $81,000,000 of an- 
nual savings to be realized through the 
electrification of heavy traction rail- 
ways. This involves the raising of $570,- 
000,000 by the railways. The raising of 


any such sums for electrification pur- 
poses, even though it be spread over a 
period of years, is not without diffi- 
culty. Especially would it be difficult for 
the weaker roads to raise their share, 
and though this plan provides for the 
standardization of rolling stock and 
transmission systems to the end that the 
equipment may render its maximum ser- 
vice, yet in the matter of raising the nec- 
essary money every tub would have to 
stand on its own bottom. 

There are similar problems in effect- 
ing the scheduled saving of $190,000,000 
annually by persuading the industries of 
the region to scrap their own generating 
equipment, and buy power from the local 
companies instead. The local companies 
have carried on such a campaign, with 
varying success, for many years, but the 
process of education of power users is 
a slow and tedious one. 

It is not meant to give the impression 
that these problems are insoluble, but 
merely to point out some of the difficul- 
ties attendant upon the carrying out of 
the program. 

The financial problem of the super- 
power company itself is no important 
stumbling block, for while about $700,- 
000,000 of new money would be required 
by 1930, yet only $90,000,000 a year 
would be necessary for the first five 
years, and only $48,000,000 a year for the 
second five, which sums are probably 
considerably below those which will have 


to be raised by the power companies to 
meet the normal expansion of their busi- 
ness. 

The real cause of a certain inertia in 
the development of this plan has, I think, 
nothing to do with the difficulties of 
the situation, for American industry has 
time and again met and overcome much 
more serious obstacles. But in this case 
there is little dollars and cents’ reward 
for the men and companies who might 
do it. The Public Service Commissions 
fix the rate of return which the electric 
utilities may earn. There is little incen 
tive to these companies to go to vast ef 
fort to cheapen their service, for the pub 
lic and not the companies would reap th« 
benefit. The company’s reward would 
probably be to have its rates attacked 
on the basis that its earnings were too 
high. Such being the case, there is littie 
cause for wonder at the lack of enthu 
siasm of the local utility companies 
toward this super-power project. 

The plan as outlined by Mr. Murray 
and his associates is thoroughly sound 
and highly intelligent. If carried through 
it would effect economies of real impor- 
tance in our economic life. It is essen- 
tially well worth while doing, but t 
gather drive and force some provision 
must be worked out whereby the hun- 
dreds of millions of dollars of potential 
savings might be shared in some equita 
ble way among the three parties at in 
terest—the public, the stockholders and 
the operating personnel. 


Reorganization of America’s Commerce 


more revenue than we shall be able to 
collect under the Fordney bill, as the 20 
per cent. alone on $2,000,000,000. Im- 
ports would yield $400,000,000 revenue, 
which is more than the Fordney bill pro- 
poses to collect on $3,500,000,000 imports 
at a total of@0 per cent. revenue. 

Reorganization of our export business 
is certain to come within a few years, 
whether those interested therein like it 
or not. There cannot be found enough 
American investors to carry the load of 
foreign investments to make more than 
a very short, continued net export busi- 
ness possible, and very little more leg 
islation can be put over in Washington 
by which our Government wil! be saddled 
with additional uncollectable foreign 
debts. 

In the new policy that is bound to be 
formulated as soon as we wake up it is 
certain that we shall not continue our 
present volume of export business in the 
hope of getting enough imports in ex 
cess of such exports eventually to liqui 
date the foreign debts, because if we con 
tinued exports at the same figure as the 
year 1921 we should have to import, be 
ginning now, .$7,942,000,000 worth of 
goods each year for the next fifty years. 
Needless to say we should be swamped 
If, however, we continued our net export 
policy at the same figures as 1921 for 
the next ten years, then we should have 
to have total annual imports of $11,138, 
000,000 from 1932 to liquidate the for 
eign debts in fifty years from now 

The above data should be sufficient to 
demonstrate to any one having a know! 
edge of simple arithmetic that we must 


reorganize our business affairs, so that 
our export business would be substan 
tially wiped out. The sooner this is done 


the less will be our losses. Of cours: 
such a readjustment will hurt those in 
dustries that exist on export busines: 
This situation is the same, but to a far 
lesser degree, as that which confronted 
the munition and shipbuilding industrie 
as a result of the end of the war. It 
may be argued that industries that ar: 
now put out of business or seriously in- 
jured by the readjustment of our affairs 
of commerce should be compensated by 
our Government, and if they should be 
compensated it would be a far bette: 
business proposition on the part of our 
Government than to allow the export 
business to continue under present con 
ditions. 

There is one cry that is heard from 





Continued from 


those interested in exports, namely: 
“What shall we do with our surplus?” 


The answer to that question is: “ There . 


ain’t gunna be no corsie,’ because we 
will, as soon as we are reorganized, eat 
the “ corsie ” ourselves. Prosperity comes 
from plenty of natural resources, plenty 
of rich land, enough population to handle 
the resources necessary for the popula- 
tion, full employment and big produc- 
tion. We have all those conditions in 
the United States of America, and we 
ought to have untold prosperity. Just as 
soon as we stop the drain of our re- 
sources into foreign countries, and stop 
their flooding us with cheap labor, we 
will be working fuer ourselves. We will 
employ our labor in supplying our coun- 
try with all its necessaries, and the sur- 
plus of American labor that remains 
when our necessaries are all supplied 
will be devoted to better living conditions 
for the present and future and more lux- 
uries. In other words, instead of the 
necessaries of today being the luxuries 
of tomorrow we will make the luxuries 
of today the necessities of tomorrow. 

Don’t let us worry about losing our 
foreign trade. At best there is only a 
small percentage of our total export 
business that would represert profit, if 
we were able to collect, but it represents 
100 per cent. loss when, as we must 
know, we never can collect, unless we 
don’t allow the account to increase. For 
eign debts and foreign commerce are wal 
breeders, and as such they are far more 
expensive than any profit that could be 
made out of them 

For the benefit of those people urging 
the cancellation or funding of the for- 
eign debts let it be said that, under no 
ensible theory, would any one gratu- 
itously cancel a debt; there is nothing 
gained by such a course, nor is there 
much cense in funding a matured deht 
unless there is a substantial payment on 
aecount of the debt as a consideration 
By a funding scheme 
we gain absolutely nothing, so why 
should we do it? We have, however, 
much to fear by any plans of canceling 
or funding foreign debts, because, just as 
ure as either is done, our international 
banking interests, our Federal Reserve 
Board, our Department of Commerce and 
all our shipping, export and import in- 
terests will make new drives for a per- 
petuation of the existing blind policy 
of net export trade, so as to saddle our 
country with a new lot of accounts re- 


for its funding. 
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ceivable, or, more properly speaking, 
“accounts unreceivable,” only again to 
be canceled or funded, aad so on till we 
finally wake up to a realization that our 
present export trade policy is a delusion 
and a snare. 

It is easily understood why our inter- 
national bankers want plenty of foreign 
trade, because, for every billion dollars 
in foreign trade, that is, the sum of the 
exports and the imports, the internation- 
al bankers make their percentage of 
profit incidental to the purchase or sale 
of the foreign exchange that of necessity 
is part of each transaction. If the per- 
centage of profit is one-half of 1 per 
eent. the international bankers make a 
profit of $5,000,000 on each billion of 
trade. As the 1921 annual total of ex- 
ports and imports was $10,000,000,000, 
and in the last eight years totaled 
$75,000,000,000, a half per cent. profit 
thereon amounts to $375,000,000. On top 
of the profit on the foreign exchange is 
the still greater profit in floating for 
eign bond issues on the American public. 
These bond issues must be floated for 
the excess of exports over imports. If 
these bond issues are floated upon the 
basis of only % per cent. difference 
in interest to the international bank- 
ers, and they ought to be able to 
charge foreign countries much more 
than % per cent. difference in inter 
est in floating at par long-term loans 
of foreign countries whose matured 
obligations can be bought all the way 
from 20 to 75 per cent. below par (all 
foreign countries except Canada, Japan, 
Switzerland and Sweden come under that 
head), the international bankers make a 
total profit of 10 per cent., or $100,000,- 
000, on each billion dollars of bonds so 
floated on a twenty-year term, and the 
same profit again when one bond issue 
replaces another. The number of bil- 
lions of foreign securities that have to 
be floated on an unsuspecting American 
public can be estimated only by consider- 
ing the rapid increase of the foreign in- 
debtedness, as shown in Table III. The 
floating of a foreign bond issue of 
$1,000,000,000 or $10,000,000,000 does 
not repay America a single copper for 
its surplus exports, as the bond issues do 
nothing else than promise to pay, which 
will become an obvious impossibility if 
we continue to allow the foreign indebt- 
edness to be pyramided. 

We ought to keep our timber standing, 
our coal and minerals unmined, our oil 


remaining in the oil fields and our ferti- 
lizer in the soil, instead of our labor 
exhausting them for foreign shipment 
and exchange for uncollectible promises 
to pay. Even if these resources wert 
paid for, there is nothing we could get 
that can be of more value to us than 
what we are giving. Not even gold 
would be as good. It is well and good 
to see “ wheels go around,” but when the 
wheels are grinding us, better stop them 
till they can be made to grind for us. 

Government-owned surplus cotton and 
other non-perishables in our warehouses 
are better than uncollectible foreign 
promises to pay. No _ non-perishable 
surpluses of anything should ever be ex- 
ported, at least not until our foreign 
outstandings are recovered. It will take 
no more American money to keep ou! 
surpluses at home than it will take to 
finance foreigners to buy them. In the 
one case we have something of value, 
while in the other case the best we have 
ere “ bills unreceivable.” 

At present there is an agitation going 
on for the purpose of subsidizing our 
merchant marine, so that our ships can 
compete with foreign vessels as com 
merce carriers. If this subsidy is used 
for United States imports to the extent 
of insuring our vessels carrying our im- 
ports to no greater extent than should 
be our total imports, or if the subsidy 
is to be used to carry commerce between 
one foreign port and another — foreign 
port, or between one American port and 
another American port, then the subsidy 
plan may be of benefit. 

We can easily absorb the total loss 
ef exports, say 7 per cent. of our whole 
trade, by having every one at home 
profitably employed, as the spending 
power of 18,000,000 wage earners can 
many times over’ take care of that per- 
centage; furthermore, with farming, 
manufacture, and all other American in- 


dustries working at a profit, the value 


ef American farm lands, factories, and 
all other sorts of property will be worth 
many times their present values, as prop- 
erty that can not be operated at a profit 
is not worth much. 

In conclusion, let us have faith in our- 
selves; let us realize that we are able 
to take care of ourselves; let us contrib- 
ute by fixed donations to the needy in 
the rest of the world; but let us put a 
stop to mixing foreign trade with foreign 
aid, and let us proceed on those plans 
that will insure American prosperity. 
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F depression loves company 
there is solace for the 
American merchant ma- 
rine in the fact that its de- 
pression is shared by the 
rest of the world’s ship- 
ping. This country’s war- 
time achievement in creat- 
Tice ing a merchantman ton- 
nage second only to that 
of Great Britain has become a peace- 
time problem here through the re- 
surgent competition from abroad. At 
the same time it is enforcing much idle- 
ness among the shipping of other mari- 
time nations. In the words of Lloyd’s 
Annual Register of Shipping, London: 
Past records might be searched in 
vain to discover a period in which so 
many adverse conditions have com- 
bined to the disadvantage of the ship- 
building industry. America’s volume 
of shipping was added during the last 
three years to the mercantile marine 
of the allied and neutral nations, and 
a large number of ex-enemy vessels 
became available for international 
commerce at a time when employment 
for tonnage was decreasing. 





However, the scarcity of cargoes af- 
fects American shipping the most severe- 
ly, because it has not had so many years 
of trade to pay for itself as has the 
British merchant marine. Never has an 
important American interest stood in so 
urgent need of national backing such as 
the British merchant marine has always 
enjoyed and, in greater proportion, the 
remarkable merchant marine of little 
Norway. That all alien maritime inter- 
ests are working silently but surely, 
both here and abroad, to undermine the 
possibility of an American merchant ma- 
rine has been affirmed by persons so 
authoritative as Chairman Albert D. 
Lasker of the United States Shipping 
Board and Winthrop L. Marvin, the Vice 
President and manager of the American 
Steamship Owners’ Association. 

According to the latter, there is dis- 
crimination against American ships in 
foreign ports “in a spirit contrary to 
the natural comity of nations.” Of all 
the foreign opposition to American ship- 
ping the British is the most strenuous. 
Typical of this was the cold reception 
given to an American ship at Manches- 
ter, when it called there to load for the 
West African coast, the lightermen re- 
fusing to handle a cargo to go out under 
Yankee colors. No ship under any flag 
has such experience in an American port, 
as regards lighterage or other service. 
Stil more drastic has been the conduct 
of British interests in the Egyptian cot- 
ton freight controversy. The combina- 
tion of British steamship companies and 
the cotton dealers they influence are de- 
termined that the long-staple Egyptian 
cotton destined to American mills shall 
not be given to American ships, but 
must be carried in British bottoms only. 
So the Harriman vessels (of the Ameri- 
can Ship and Commerce Corporation) 
were prevented from getting cargoes in 
Alexandria. Realizing that the British 
determination to monopolize the main 
bulk of this country’s carrying trade 
must be countered by equal resolution 
here, the United States Shipping Board 
refused the British compromise offer of 

»50 per cent. of the cargoes of direct sail- 
ings from Alexandria to American ports 
because this percentage was not based 
on tonnage and excluded indirect sail- 
ings, via Liverpool, with transshipments. 
Also the Shipping Board decided to 
press the fight for the Egyptian cotton 
traffic by cutting under the British rates 
as tar as necessary to obtain return 
eargoes for American ships going to 
Egypt, and by paying the difference in 
insurance rates charged for cargo car- 
ried in American vessels and the lower 
insurance rates quoted for British 
steamers. The banking necessary to this 
cotton traffic is under British control, as 
are many of the gins and presses, and 
an insurance disability is made against 
American vessels; so the British conten- 
tion that their shipping interests ob- 


The World’s Shipping Dilemma 


By Ivan Calvin Waterbury 





Tonnage Possessed by the 
Principal Countries 


Country. June, 1914. June. 1921. 
United Kingdom.18,877,000 19,288,000 
British Domin’ns 1,407,000 1,950,000 
United States... 1,837,000 12,314,000 
2. ee 1,918,000 3,046,000 
Germany . 5,098,000 654,000 
aaa 1,428,000 2,378,000 
: eee re 1,642,000 3,063,000 
Nerway ........ 1,923,000 2,285,000 
Sweden ........ 992,000 1,037,000 
Denmark ...... 768,000 866,000 





Dividends Paid by Some German 
Companies for 1920 
Per Cent 
Chantiers Vulkan Shipyard, Bre- 


| ee ee 30 
Mansa, Of Bremen. .....2..5..-. 10 
Neue Dampfer Gesellschaft, 

Eee ae 
Wormann, of Hamburg......... 8 


Rhederei, A. G., of Hamburg.... 13 

Deutsche Ost-Africa Gesellschaft, 
cn Cee eee 8 

Stidamerikanische Dampfschiff- 
fahrts Gesellschaft, of Hamburg 16 











tained their American carrying monopo- 
ly in open and fair competition makes no 
impression on the Shipping Board. 

The Jones shipping law has not been 
in force long enough to have its ef- 
ficiency tried out as affording the Ship- 
ping Board the leverage it needs to ob- 
tain an equitable share of American 
carrying rights. One of its provisions 
directs the President of the United 
States to abrogate trade treaties which 
conflict with the preferential authoriza- 
tions of the new statute. President Wil- 
son refused to abrogate any of the 
treaties, alleging as his reason that in 
this law Congress encroached on the 
treaty-making power of the Executive. 
Under the Jones law entry to American 
ports can be refused to British ships 
bringing cargoes from territory under 
British control. The matter has not yet 
reached the diplomatic stage, but it ex- 
emplifies the dangerous tension caused 
by the intensified competition in the 
shipping world. 

The policy of the Government is to in- 
sure for American ships 60 per cent. of 
American imports and exports. So far 
they have carried only a little more than 
40 per cent. In the case of Egyptian 
cotton, of the 1,200,000 tons (60 per cent. 
of the whole crop) annually shipped to 
the United States, American vessels 
carry only 200,000 tons, British vessels 
600,000 tons, and other vessels 400,000. 
This is grossly out of proportion to 
America’s relative tonnage in merchant 
ships. 

America’s position in the world’s mer- 
chantman tonnage, made clear by the 
figures in Lloyd’s Register, and other 
reports that Lloyd’s does not cover, is 
important in understanding the present 
shipping situation. Governmentally and 
privately owned (according to Vice Pres- 
ident Winthrop L. Marvin of the Ameri- 
can Steamship Owners’ Association), the 
United States has 16,324,024 gross tons 
—only about 2,000,000 tons less than the 
United Kingdom, which has the greatest 
tonnage in the world. In this total are 
included America’s 2,595,062 tons of 
shipping on the Great Lakes and our 
coastwise vessels (unnoted by Lloyd’s). 
Of the 12,264,282 tons of seagoing ves- 
sels of 500 gross tons and upward, 
4,810,520 gross tons are privately owned, 
while the United States Shipping Board 
owns the remaining 7,453,762 gross tons. 
The whole German merchant marine be- 
fore the war was less than half as large 
as this American fleet of seagoing ves- 
sels. 

It is in this seagoing tonnage (carry- 
ing overseas) that all the remarkable 
growth in American merchant shipping 
has taken place, leaving the coastwise 
tonnage almost stationary. In the six 
years, 1914-1920, our shipping registered 
for foreign trade made the tenfold in- 
crease from 1,076,152 tons to 10,298,317 
tons, increasing the conveyance of our 
exports and imports in American vessels 
from 9.7 per cent. to 42.7 per cent. 

Unfortunately, the emergency-built 
wooden steamers comprise 600,000 of 
these 10,298,317 tons of shipping for for- 
eign trade. The building of these wood- 
en vessels, at a cost of $230,000,000, has 
proved a most ill-judged venture. Built 
on the most unser: 2able lines, they 





have been withdrawn from traffic eve 
since they devoured coal with scant 

turn during the submarine days. They 
are banned from service on the sea, and 
are unfit for river traffic. Underwriter 
shun them as they would the plague, and 
these craft have come to be regarded as 
misfits of the sea. Last year they cost 
$1,000,000 for maintenance and guard 
ing, and now it costs $50,000 a month to 
guard them. The Shipping 
spairs of selling them; it even seems im 
possible to give them away. Also the 
Shipping Board has laid up nearly 1,300, 
000 tons of steel vessels to await bette 
business. The new upswing reported in 
American export trade may recall these 
to service. Anyhow, American merchant 
men in use have four times the carrying 
capacity of all the merchant shipping 
belonging ‘to any of its nearest competi 
tors in 1921, except the United Kingdom. 


3oard de 


HE Lloyd’s Register statistics pub 

lished for the current year make it 
possible to compare the world’s merchant 
marine tonnage of today with that in ex 
istence before the war. The United 
States was not the only power betrayed 
into building wooden ships and rein 
forced concrete ones during the war. In 
1914 the world’s tonnage in wooden ves 
sels amounted to only 1 per cent. of the 
total steam tonnage. Today this propo1 
tion has risen to 3.9 per cent., this in 
crease being due to efforts of Govern 
ments to compensate the losses caused 
by the submarines and mines. Thus, 
the United States which, in 1914, had 
only 210,000 tons of wooden shipping 
added to this a million tons, of which it 
present 600,000 tons constitute a cumber 
some survival. 

As Lloyd’s Register mentions, the 
wooden ships are of little importance in 
worldwide commerce, so they are ex 
cluded from the accompanying compara 
tive tables, in which is given the total 
tonnage of steel ships at the end of 
June, 1921. This amounts to 54,217,000 
tons, as against 42,514,000 tons of stee 
shipping at the end of June, 1914, an 
increase of 11,703,000 tons. In this com 
parison the United States make by long 
odds the greatest showing, having in 
creased its steel merchantmen on _ the 
high seas (according to Lloyd’s) by 10, 
477,000 tons, this being 570 per cent. 
more than in 1914. The above table 
indicates the tonnage possessed by the 
principal countries (according to 
Lloyd’s). 

In the change of relative positions in 
the merchant marine of the world in the 
last seven years, the only countries that 
have diminished tonnage at the end of 
the war are Germany, Austria-Hungary) 
(none), and Greece. Germany has lost 
4,444,000 tons; the Austrian merchant 
marine no longer exists; that of Greec« 
is in decadence, having lost 244,000 tons. 

After the United States, the nations 
that have progressed most are Japan, 
with an increase of 1,421,000 tons; 
France, 1,128,000 tons; Italy, 950,000 
tons, and Holland, 736,000. The figure 
given for France and Italy, as those for 
England, include a certain number of 
merchant ships delivered by Germany 

The position of the United States me 
chant marine rose from 4.3 per cent. of 





the tonnage in 1914 to 22.7 per 
cen I 921. The United Kingdom 
wl 914, was at the head with 
44f ent. of the world’s tonnage, 
kee] lead, but with only 35.5 per 
cent I ame. 


was classed third among 

maritir countries, but now holds only 
the h rank, while Japan has become 
th th France a close fourth. Taken 
Seandinavian countries, 
Nor veden and Denmark, have 
progre ince 1914 by 505,000 tons. 
N been a great seafaring 
cour e the: dawn of history and, 
in } n to its population, its fleet 
greater than that of any 

Its present fleet is con- 

than the Danish and 

t together. The war did not 

er Norway’s position, though 

f its fleet was sent to the 

botto ibmarines and mines, a larger 
pere ge of war loss than any other 
red, whether belligerent or 

estimated that between 

1e-half of Norway’s pres- 

been built within the 


£ f ne 


Wi of particular interest to 

4 is that this new tonnage has 
er ithout any Government sub- 
taxation of foreign ships 

Norway. The owners them- 

other Norwegian citizens 

country’s boundaries raised 

the 1 ns of kroner for the purchase 
f tonnage. In that way ship- 


ping nuch of a national en- 
terp1 Norway as railroads are 
ed States. American stock 


profitably transfer much 


aith in railroad stocks to 
pI hares, especially in view of 
the ne create large, swift passenger 


line? vhich the American 

hietly lacking. The 
hip] mostly of the tram, i 
ise that was the easiest to 


O1 ne-tenth of the Norwegian mer- 
ine is employed in carrying 
N <ports and imports. The rest 
tramp tonnage employed 

al 1 time-charter basis. 
of Versailles obliged Ger- 
mal give over to the Allies all its 
of 1,600 gross tons and 
its ships being 1,600 and 
i a fourth of its fishing 
In addition, the 
notified the 


merc! nips 


in 
classes, 


Ret Commission 


Gert hat their construction of new 


, to be limited to a yearly 
maxi f 200,000 tons. By these ar- 
range Germany has_ delivered 

ms, on the estimation of 
er, she is not in accord 
Reparations Commission. 
after these deliveries, Ger- 
find it impossible for some 
mpete with the Allies’ mer- 
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Kingdom of Norway 
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To yield. 7.10% 


Kingdom of Belgium 
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issues of foreign governments 
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chant marines; but such is not the case. 
At first she equipped for her needs all 
the sailing ships left to her with aux- 
iliary power (motors). For new construc- 
tion the Reichstag voted, March 12, 1921, 
a credit of 4,700 million marks; in 1920, 
3,170 million marks were set aside for 
this purpose, and 600 million in 1919. 
Adding to this the 3,500 million marks 
poured out for the Society of Ship Own- 
ers, makes a total of 11,279 million 
marks. In exchange, a consortium, com- 
posed of 95 per cent. of German ship 
owners, has engaged to build 2,500,000 
tons of ships in five years. 

The total production of German naval 
and mercantile shipyards hardly ex- 
ceeded 500,000 tons a year in 1913, 
whereas today it is estimated at 750,000 
tons, and they hope to attain a yearly 
production of 1,500,000 tons. However 
excessive these figures may seem at first 
sight, one can say, on close examination 
of them, that the German projects have 
serious elements of success. In this con- 
nection, there are seen indications of 
gradual amalgamation of establishments 
and community of interests between coal 
and iron mines, and the participation of 
the same companies in financial com- 
bination with shipyards intimately con- 
nected with navigation companies. 

Leaving out of the reckoning small 
shipyards which will be forcibly absorbed 


by the great ones, the situation is such 
that the shipyards in the trust organized 
by the late Herr Ballin (head of the 
Hamburg-America Line), whose plans 
are to be carried out, will be assured of 
a regular supply of steel; also that, with 
the co-operation of the manufactories of 
boilers and Diesel engines in Germany 
and Denmark and with that of machine 
makers, the posthumous Ballin trust will 
receive all needed apparatus. A central 
purchasing company for buying primary 
materials has been formed by the trust, 
which includes the Allgemeine Elek- 
tricitats-Gesellschaft, the insurance com- 
panies, the immigration associations, the 
sleeping car company, the co-operative 
purchasing associations, besides numer- 
ous industries connected closely or re- 
motely with the sea. 

Add to this the fact that, because of 
the world crisis, the 310 ships alloted to 
England were badly sold. On the author- 
ity of Le Genie Civil, Paris, Lord Inch- 
cape, who had charge of these transac- 
tions, admitted in principle (London 
Times, June, 1921) that the ships in 
question were sold to the highest bidder, 
whatever his nationality. 

Having established the mark on a new 
basis of their own, by adjustment of 
wages and prices, the Germans raise a 
loud lamentation over the (currency) 
bankruptcy they are drifting into 


through the depreciation of the nominal 
value of the mark that results from their 
wholesale issuance of paper money. The 
dividends (shown in table on previous 
page), paid by some German companies 
for 1920, permit no doubt of their 
prosperity. 

The Germans do not content them- 
selves with constructing ships and using 
them for their achievement. By every 
means they seek to get back their com- 
mercial relations with foreign countries. 
In spite of the competition of the Ameri- 
can companies and the British, Dutch, 
Italian and Japanese, Bremen has re- 
covered its relations with South America, 
the Indies, and Africa; Hamburg with 
the West Indies and the Far East. 

While half of the world’s tonnage is 
kept in idleness by the fact that freights 
are so low, cargoes so scarce, and the 
expenses of exploitation so heavy, Ger- 
many profits by two conditions unavail- 
able to other nations. The low freight 
prices are multiplied many fold when 
turned into German money, while from 
other causes the cost of exploitation of 
German ships is only about one-sixth 
that of British or Swedish ships. More- 
over, Germany, enabled to profit by 
freight prices that would be disastrous 
for other nations’ shipping business, buys 
ships everywhere, in England, Sweden, 
Norway and Brazil. For the economic 


law is always verified, that ships must 
pass into the hands of those who can ex- 
ploit them most economically. The Ger- 
mans are by way of doing this because 
they pay the lowest wages, and because 
their crews demand less and are more 
disciplined than those of other countries. 

It behooves this nation to make all 
other national interests bend toward in- 
suring the success of the American mer- 
chant marine, especially putting an end 
to the railroads’ preferential agreements 
with foreign shipping interests, as ten 
American railroad companies have re- 
cently expressed to the Shipping Board 
their willingness to do. They must also 
be made to leave off obstructing cargoes 
for American vessels by discriminatory 
delays and other methods recently 
charged against them in the Senate. The 


‘Shipping Board has said there are hos- 


tile forces working against it from 
within this country as well as from with- 
out, and these must be obviated by such 
unified national action as other maritime 
nations accord their merchant marine. 
No region in this broad land is so re- 
mote from the sea as not to be dependent 
on ocean-going shipping for ready mar- 
keting of its products. Therefore the 
whole country must learn again to think 
in terms of ships, as it did down to the 
beginning of railroads and of the devel- » 
opment of inland resources. 


Private Trade in Soviet Russia 


Soviet 





Government of- 
ficially gave up 
the system of 
Government mo- 
nopoly of trade 
and distribution 
last March, it 
still hoped to be 
able to control a 
large part of the apparatus of distribu- 
tion through the co-operative organiza- 
tions. In order that this should have 
been possible, it was necessary that the 
peasants and the workmen, who actually 
had in their possession the commodities 
to be exchanged, should have had confi- 
dence in the ability of the Communist- 
controlled co-operatives to carry on the 
work of distribution. As a matter of 
fact, they did not have any such confi- 
dence, as may be clearly seen from an 
actual incident, obviously reported for a 
purpose in the official organ of the 
Soviet Government, the Moscow Izves- 
tiya, for June 25, 1921. 

This report speaks of one incident that 
became quite a fashion the moment the 
Government permitted trade operations. 
The factory workmen of the City of 
Orekhov-Zuyev, instead of intrusting 
their food-purchasing operations to the 
local co-operative, decided to do the pur- 
chasing themselves. Accordingly, an ex- 
pedition was sent to Turkestan, where 
grain was reported as plentiful, though 
it lay over two thousand miles from 
Orekhov-Zuyev. The Government did 
not oppose the wishes of the workmen 
in this case, and the expedition pro- 
ceded on its way. Here is the manner in 
which the report describes this expedi- 
tion: 

“The City of Orekhov-Zuyev has sent 
for food supplies no less than nine de- 
tachments, containing in all 13,500 
workmen. Under the best of conditions 
each of these comrades will lose forty- 
two working days, which will mean a 
total loss of 567,000 working days. They 
will spend for their own maintenance 
during the trip most of the supplies of 
manufactured articles they had received 
as premiums in kind, and will pass 
through all sorts of difficulties and pri- 
vations.” 

In describing the waste of this impos- 
sible process, the report stated: 

“The nine detachments will use 360 
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railroad cars for nearly two months, and 
even if, after that time, they bring back 
five poods of food supplies each—which 
‘jery improbable—that would make 
y 65,000 poods, or enough to provide 


By Leo Pasvolsky 


Author of “The Economics of Communism ” 


semi-starvation rations for three months 
for only these 13,500 workmen. At the 
same time, if the work had been done 
by the co-operatives in an organized 
manner, if the workmen had confidence 
in those whom they themselves elect, 
the transportation of 65,000 poods would 
require only sixty-five cars for three 
weeks. This means that the expenditure 
of car service would have been 15.8 times 
less and the results the same.” 

But the trouble was that the workmen 
did not have any confidence in the co- 
operatives and, as things have developed 
since then, they now have still less con- 
fidence in the co-operatives. So that in 
the process of Soviet Russia’s trade the 
co-operatives play a very small] and un- 
important part. Nor can fantastic mi- 
grations of thousands of workmen, as in 
the incident just described, provide the 
means of distribution 

Since the Government apparatus of 
distribution has broken down completely, 
trade is bound to play an all-important 
part in the life of the country. Obvious- 
ly, it is neither the Government nor the 
co-operative trade, but private or free 
trade, which the Government tried for 
three years to stamp out, only to see 
it develop to unforeseen dimensions the 
moment the first bars were let down. 

The reason for this lies in the fact that 
the Government was never able to de- 
stroy private trade with any degree of 
success. It merely drove private trade 
underground. It transformed it into 
that phenomenon of Russia’s economic 
life under the Soviet which is always 
mentioned in all descriptions of the Soviet 
reality as the “spekulyatsia,” or clandes- 
tine, profiteering trade. The Soviet Gov- 
ernment officially forbade “pekulyat- 
sia” and declared it a criminal offense, at 
times punishable by death. In spite of 
this, however, the “ spekulyatsia ” con- 
tinued to thrive, for practically the whole 
Seviet officialdom was engaging in it, 
and it was impossible for the Soviet 
Government to outlaw and punish its 
whole corps of officials. 

The actual meaning of the introduction 
of free trade under the new economic 
program was the legalization of this sys- 
tem.of “spekulyatsia.” From ar offi- 
cially forbidden process, it became free 
and open. But its character did not 
change. It still continued to be carried 
on as profiteering trade on an out- 


rageous basis of prices. It is still car- 
ried on in the same manner. But such 
as it is, it seems to enjoy more confidence 
on the part of both workmen and peas- 
ants than do the co-operatives. 

The importance of private trade in the 
life of Soviet Russia may best be seen 
from the figures indicating the number 

people in the cities who have to de- 

nd upon these traders for their food- 

cuffs. Until the establishment of the 
new system of distribution, i. e., until 
the Spring of 1921, the Government of- 
ficially was supposed to feed the whole 
city population, which, according to the 
last Soviet census, is about 21,000,000 
out of a total of 130,000,000 for the 
whole country. The official plan of food 
distribution by the Government for the 
year 1921-22 shows that the Government 
now undertakes to feed more than 7,000,- 
000, some of whom are in country dis- 
tricts. Thus, under the new system, the 
Government bears the responsibility for 
providing food for only one-third of the 
city population. The other two-thirds 
must provide its own maintenance. 


HE food which the Government needs 

to feed the army, the official and 
select groups of workmen, the feeding of 
whom still remains on its responsibility, 
comes from the food tax and part of the 
supplies obtained by the co-operatives. 
Considering the fact that the collecting 
of the food levy falls far short of the 
amounts absolutely needed by the Gov- 
ernment, it is quite obvious that nothing 
remains for the rest of the population, 
and the only source of supplies for at 
least two-thirds of the city population, 
not counting the population of those por- 
tions of Russia which do not raise their 
own food supplies, is the process of pri- 
vate trade. 

Because of the conditions under which 
private trade runs its course in Russia, 
its most important and characteristic 
feature is the incredible growth of 
prices. Not only did the prices for the 
prime necessities of life increase tre- 
mendously immediately after clandestine 
and illegal “ spekulyatsia ” became legal- 
ized, but this increase still continues. 
The following table shows the increase 
of prices in Moscow in the last two 
weeks of October (the figures for Oct. 
16 are taken from the Ekonomicheskaya 
Zhisn for Oct. 28, while the figures for 





Oct. 30 are from Prodovolstvennaya Ga- 


zeta for Nov. 5): 
(In 1,000s of Rubles.) 


Oct. 16. Oct. 30. 
From To 
Rye bread, per lb... 2.8 3.0 3.7 
Wheat bread, per lb. 7.5 7.0 11.0 
Rye flour, per pood.140.0 150.0 160.0 
Wheat fl’r, p’r pood.320.6 320.0 370.0 
Barley grits, per lb. 5.0 5.0 6.0 
Farina, per lb....:. 13.5 16.0 20.0 
Potatoes, per lb.... 5 5 6 
Beef, per Ib........ 8.0 7.0 10.0 
Bacon, per Ib....... 24.0 28.0 
Milk, per mug...... 3.5 4.0 4.5 
Butter, per Ib....... 33.0 32.0 36.0 
Lump sugar, per lb.. 38.5 32.0 48.0 
Granulated sugar, 
PA eee 26.0 27.0 
Hay, per pood...... 33.0 28.0 43.0 
Oats, per pood...... 63.5 75.0 85.0 


On the basis of the Oct. 16 figures it 
has been calculated that the monthly 
food ration for a workman who receives 
his food from the Government should 
cost 247,000 rubles. Since the prices are 
continuing to soar at the same frenzied 
speed, the cost of the monthly ration 
keeps on increasing, and where the pro- 
cession will end not even the Soviet Gov- 
ernment itself can tell. 

The result of this is that there can 
never be enough paper money to serve 
the purpose of such transactions. The 
Government has in its employ 3,630,000 
workmen and officials, and has to pro- 
vide for them and their families. On the 
basis of the prices for July and August, 
it has been calculated that the cost of 
providing these persons with the mini 
mum life requirements is the incompre- 
hensible figure of  5,013,351,472,903 
rubles per month. Of this figure about 
half can be supplied with products, gov 
ernmental services, &c. But 2,383,055,- 
000,000 rubles a month have to be paid 
out in paper currency. Even the Soviet 
mathematicians probably cannot calcu- 
late what this figure is on the basis of 
October and November prices. 

Now, if this is the amount of paper 
currency needed for one-third of the city 
population, which, moreover, receives 
most of its food from the Government 
without the intermediary of exchanging 
it for money, what must be the amount 
required by the other two-thirds who 
have to buy all their supplies for money? 
It is obvious that the Government can- 
not possibly furnish these incalculable 
amounts of paper currency, as a result 
of which private trade is rapidly running 
itself into the tight corner of utterly 
impossible and preposterous develop- 
ments. 

The Soviet leaders, of course, cannot 
help realizing this, though they are ap- 
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parently at a loss as to what measures 
they can take to remedy the situation. 
No one in Soviet Russia seems to know 
what becomes of the vast amounts of 
currency issued by the Government 
daily. All that is known is that very 
little of it—comparatively speaking, in 
view of the purely astronomical figures 
with which we have to operate in this 
case—returns into circulation. And the 
Government printing presses keep on 
working to utmost capacity, while the 
trade market groans for lack of currency 
with which to carry on its operations, 
and the prices, nevertheless, continue to 
soar. 

In his latest speech on the new eco- 
nomic policy, delivered in Moscow at the 
end of October, Lenin, for the first time, 





admitted that the expectations of the 
Communist leaders concerning the value 
of more or less free barter have entirely 
failed of realization. In the Spring of 
1921 the Communist leaders hoped that, 
by means of barter carried on through 
co-operatives, they would be able to ef- 
fect the transition from capitalism to 
socialism. Now they admit they have 
made a mistake. There must be another 
preliminary stage, the stage of trade. 
On his speech Lenin expressed this as 
follows: 

“Ts it true that in the Spring we 
stressed particularly the question of bar- 
ter? Of course it is true, and you all 
know it. Is it true that barter, as a sys- 
tem of exchange of commodities, has 
proven to be entirely out of correspon- 





dence with the requirements of the real 
ity, which has forced us into the use of 
money and a process of purchase and 
sale? That also is true, as the facts of 
the situation plainly indicate.” 

So now we have a new change of eco 
nomic policy, another step backwaré 
from the ideal system of Communist ex 
nomics. First, we had a complete mo 
nopoly of distribution, concentrated in 
the hands of the Government. It had to 
be abandoned in favor of a system 
barter carried on by co-operative organ 
izations. Conditions of life 
forced this makeshift arrangement out 
of existence and forced upon the Co 
munist regime the condition with whic! 
they began their experimentation in R 
sia, viz., private trade as the sole mear 
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The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Dec. 31. 
H E Washington 
Conference for the 
Limitation of Arm- 
ament faced its 
first serious  set- 
back when the 
French delegation 
refused to agree to 
7 a formula for the 
drastic ~ limitation 
submarines and announced that France 
desired a fleet of 90,000 tons of subma- 
rines and 330,000 tons of light cruisers 
and other auxiliary craft. There was a 
sharp debate between Arthur J. Balfour, 
head of the British delegation, and M. 
Sarraut, spokesman for the French. 
Efforts to force a limitation of subma- 
rines were abandoned for the time and 
attempts made to reach an agreement on 
the use of submarines, and the limitation 
of aircraft carriers. The American dele- 
gation held to the position that disagree- 
ment on the issue of submarines did not 
endanger agreement on capital ships, the 
four-power treaty and the treaty for the 





Special Correspondence of The Annalist 
TORONTO, Dec. 31. 

HE most important development of 

the week in connection with the 
financial difficulties of the Merchants 
Bank is an official announcement that 
the impairment of reserve, which was 
the direct cause of the bank’s inability to 
continue business, amounts to $8,000,000, 
thus reducing that fund to $1,500,000. 
As to the cause of this enormous loss 
no explanation has yet been made by the 
officiais of the bank, the President inti- 
mating that this will be revealed to the 
shareholders only at a meeting to be held 
in February. However, reading between 
the lines of a statement made by the 
President this week, it is gathered that 
inefficiency on the part of the staff is 
the root cause of the bank’s trouble. The 
general manager, it will be remembered, 
was removed from office concurrently 
with the announcement of the bank’s dif- 
ficulties. Later details regarding the 
terms under which the Bank of Montreal 
‘proposes to absorb the defunct bank 
show that, in addition to the one share 
for every two shares of Merchants, $1,- 
050,000 in cash is to be paid. Notwith- 
standing strong opposition to the mer- 
ger, it is the general opinion in financial 
circles that the Government will ulti- 
mately grant its consent. 

The issuance this week of the annual 
statements of three of the leading banks 
of the Dominion tends to counteract the 
unsettled feeling created by the failure 
of the Merchants Bank, for while all 
three, to some extent, reflect the trade 
depression which has existed during the 
year, yet they all earned substantial 
profits. The Canadian Bank of Com- 
merce, which has a large clientele among 
the industrial corporations of the coun- 
try, had profits of $3,116,136, compared 
with $3,306,243 last year. Earnings on 


safeguarding of China’s development and 
that all of these major problems would 
be presented to the Senate in treaty 
form. 

The Senate Finance Committee con- 
tinued hearings on the permanent tariff 
bill. Shoe manufacturers were given to 
understand by Acting Chairman McCum- 
ber that hides would not be on the free 
list when the bill is reported to the Sen- 
ate. 

Secretary of Commerce Hoover, after 
conference with members of Investment 
Bankers’ Association of America in New 
York, asserted that a satisfactory spirit 
of co-operation was being demonstrated. 
Prediction was made that American in- 
terests would play an important part in 
the development of projects in South 
America and that large demands on 
American capital would be made by 
South American and European countries 
in the Spring. 

The War Finance Corporation an- 
nounced that*on Dec. 27 and 28 it had 
approved 117 advances, aggregating $3,- 
699,000, for agricultural and livestock 
purposes. 


The Week 


capital stock were equal to 18.6 per cent. 
on capital, a decrease of 1.1 per cent. 
The usual dividend of 12 per cent. and 
a bonus of 1 per cent. were paid to 
shareholders. The amount carried for- 
ward, $1,946,745, was a substantial in- 
crease over 1920. The proportion of 
liquid assets to liabilities to the public 
is 46.68 per cent., a gain of 2.18 per cent. 
Commercial loans decreased $24,526,444, 
deposits by the public $40,723,321, and 
note circulation $7,239,340. Capital and 
reserve, each standing at $15,000,000, are 
the same as at the end of 1920. The 
Bank of Toronto had net earnings of 
$926,125, equal to 18.52 per cent., on 
paid-up capital. Quick assets are equal 
to 47.42 per cent. of liabilities to the 
public, against 46.86 per cent. at the close 
of last year. A total of $600,000 was 
paid in dividends, and $1,037,479 carried 
forward. Deposits decreased by $2,190,- 
910, and commercial loans by $3,046,685. 
The Union Bank, with headquarters in 
Winnipeg, had earnings of 16.79 per cent. 
on capital and carried forward $541,686, 
an increase of $400,000 over last year. 
Quick assets to liabilities to the public 
bear a proportion of 53.70 per cent., 
against 54.35 per cent. at the end of 1920. 

In certain items of the Government 
statement covering operations of Cana- 
dian banks for November “the Street ” 
sees hope of easier money. On the one 
hand, there is an increase of nearly a 
million dollars in savings deposits, and, 
on the other hand, a decrease of $33,647,- 
184 in commercial loans. Commercial 
loans outside Canada decreased $12,178,- 
853. However, call loans outside Canada 
increased by nearly $21,000,000, while 
those in Canada decreased by $970,071. 
Note circulation of the banks for the 
month decreased by $11,593,362, and for 
the year by $52,386,922. 

A statement issued by the retiring 


Intimation is given in official ci 
that the United States will not take 
initiative in calling an international 
be. represented if such a conferencs 
held in Europe and an invitation 
tended. ” 

Co-operation on the part of 
law enforcement officials in the enfores 
ment of prohibition and the food and fuel 
supply laws was requested by Attorne 
General Daugherty. 

Efforts to obtain the adoption of 
bill to facilitate the refunding of 
wartime obligations of allied nations hel 
by the United States will be continue 
by the Administration, it was made 
known in high official quarters. TI! 
President, it is understood, feels 
the Administration is powerless to 
anything regarding the foreign debt 
without explicit authority frora Congré 

Hope of obtaining adoption of the 
to extend the authority of the War I 
nance Corporation in connection wit! 
extension of relief to the railroad 
practically been abandoned. Goverr 
ment reports are to the effect that tl 


in Canada 


Dominion Minister of Finance place 
Federal revenue at $265,721,311 fo 
eight months ended Dec. 1, compare 
with $264,973,586 for the correspendir 
period of 1920. This increase, howe 

is directly attributable to the amount 
tained from income and business pr¢ 
taxes, the total. of which was $83,574 
403, as against $28,804,640 for the corre 
sponding eight months of the last fiscal 
year. On the other hand, revenue fro 
customs declined from $124,376,06: 
$68,608,628. Total expenditure was $297 
598,017, of which $106,511,826 was 
terest on the public debt, $21,820,062 
war pensions, and $9,989,306 soldiers’ ré 
establishment. In the national debt ther 
was an increase of $25,828,032 for the 
eight months. According to an estimate 
recently made by A. E. Ames, one of 
the leading financial authorities of ( 
ada, $1,917,000,000 of the country’s fund 
ed debt is owed within the Dominior 
$336,001,459 in Great Britain, and $200 
000,000 in the United States. A few 
months ago the Minister of Finar 
stated that annual interest charges on 
the public debt of Canada amounted t 
about $140,000,000, while on the total f 
eign indebtedness (Government, mur 
pal, railway and industrial corporations) 
the aggregate annual interest chargé 
are estimated by bankers to be approxi 
mately $200,000,000. 

The marked decline which recently 
took place in the premium on New York 
funds in the Canadian market is excitins 
a great deal of interest in business and 
financial circles. Now the premium 
down to nearly 6 per cent., compared 
with the high mark of 19% per cent 
which existed Dec. 20,1920. An easier tone 
has obtained ever since the opening of 
the Washington Armament Conference, 
but at present the principal modifying in 
fluences appear to be the $25,000,000 loan 
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equipment trust certificates 
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tion was made that Presi- 
g would send to Congress his 
the so-called ship subsidy 
t Feb. 1. 
tive Mondell 
ve plans for the present 
led the enactment of bills 
the merchant marine, to 
ort of bonus payment to 
vice men, permanent tariff 
regular appropriations to 
Government. No definite 
been formulated, he said, 
for a soldiers’ borus, and 
will probably have to be 


announced 


moot, a member of the Sen- 
Committee, announced that 
mpossible to | 

' bill ready fo 

before Feb. 1, 


1e Canadian Pacific Railway 
ind heavy grain shipments. 
nteresting feature of the 
this week is the announce 
he Ontario Government is 
lers for a $15,000,000 issue 
he bonds are of fifteen-year 
id for the first time since 
the interest rate is fixed 
cent., issues floated since then 
cents. The Government’s call 
pecifies bids payable in both 

1 New York funds. Tenders 
Ontario’s last issue was 
ptember, when a loan of $30,- 
ually divided between the 
nd Canadian market, was 
largest new issue of bonds 
ek was one of $192,812 by 
Belleville, for which 101.540 
Except for $22,000 of ten- 

y, the issue runs for a pe- 
years and bears interest 


has again been drawn to the 
he Riordon Pulp and Paper 
the announcement that de- 
been made in the payment of 
8 per cent. bonds. Under 

f the agreement made in No- 

t holders of these bonds were 

them by Dec. 31 with the com- 
presenting the holders of ten- 

ent. general mortgage sink- 

ld bonds, but up to the pres- 

n one-half have complied. The 

avers that when all the hold- 

é eposited the bonds specified it 
le to borrow on the security of 
mortgage bonds a sum of 

meet the interest charges due. 


The Hawkesbury and Kipawa plants of 


the pany, which were put into opera- 
tior couple of months ago, are finding 
an immediate market for their product, 
although at a small margin of profit. 
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The Annalist Index Number 
(Base—Averages 1590-99100 Per Cent.) 
Weekly Averages 


Dec. 31, 1921 . . 
Dec. 24, 1921 . . 
Jan. 1, 1921 


b+—+4+-4$-4- 4-4 


2:2 on On On Oe on onan on en Be ee eee eee 
a fnteonooee ee : on om on a Oe Oe oe | 
On On Gene ee SS ee 5a on enue en on en men on on oe el 


160.655 
160.715 
201.117 
3, 1920 289.983 
Yearly Averages 

174.308 1916 . . . 175.720 
. 282.757 1915. . . 148.055 
. . 295.607 1896... 80.096 
. 287.080 1890 . . . 109.252 

. 261.796 


an anon ono eee 


te SSS SS SSS SSeS eas 


Ft ttt ttt t+ 


5 noe oo a oo el 
an ee ae oe nn ee 


110 





Food Cost of Living 
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index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the flucta- 
commodities selected and arranged to represent a theoretical family’s food budget. 


ations in the average wholesale price of twenty-five food 





Financial Transactions 


Same Week Year Same Period 
Last Week Last Year to Date. Last Year. 
167 891 4,868 0560 171.439,693° 223,931 349% 





Sales of stock, shares 2. , 
$74,667,600 $146,643,450 $3 504,814,845 $3,955,036 900 


Sales of bonds, par value 
f High 69.07 High 68.85 High 73 15 High 94.07 
Average price of 50 stocks........... seseeees ) Low 67.60 Low 64.68 Low 58.35 Low 62.70 
oi { High 75.27 High 68.66 High 76.31 High 73.14 
Average price of 40 bonds............ccceeues ) Low 7419 Low 67.06 Low 67.50 Low 65.57 
5 5.412% 5.244% 5.383% 


$1 590,350,000 
139,825,210 


$1,749,801 ,000 


Average net yield of ten high-priced bonds 
aie 84,916,900 


New security issues.. 
Refunding on 





525, $3,141,000 
200,000 ery 


Potentials of Productivity and 


THE METAL BAROMETER 














——End of November.—— -——End of October.—— 

1921. 1920. 1921 1920. 
United States Steel orders, tons 4,250,542 9,021,480 4,286 820 4,560,670 
Daily pig iron capacity, tons.. , 47,183 97,830 40,005 106,112 
Pig iron production, tons. . eescccee .*1,415,481 "2,934,903 11,240,162 13,292,597 

*Month of November. tMonth of October 
ALIEN MIGRATION 

Oct Sept Aug July June May April. 

1921 1921 1921 1921. : 1921 1921. 
BOURNE cc cccccccccccse 45,000 45,000 48,000 50,000 78,000 64,000 
Cease ccccccecccs 40,000 45,000 30,000 40,000 30,000 18,000 
DEED necadocecevccoeceve .  ) errr +18,000 +10,000 +48 ,000 +46,000 

GROSS RAILROAD EARNINGS 

Third Week Segond Week First Week Month of From Jan. 1 

in December. in December. in December October to Oct. 31. 

ececcees 19 Roads 19 Roads 184 Roads 184 Roads. 
eer $12,981,310 $12,637,534 $13,245,646 $535,296, 042 $4,672,651 ,364 
MN b6cecebecces 17,143,966 18,549,807 641 827,108 5,082,819,687 

.. —$4,162, $4,912,807 —$106,531,066 —$410,168 





Gain or loas..... 
16.596 8.06% 





—24 nae 26.48% 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 














Nov. 26. Nov. 19 Nov. 12 Nov. 5 Oct. 29 Oct. 22 
BERS GORD nccccccccces 443,101 373,640 312,640 265,623 264,700 294,404 
Dec. 3. Nov. 26 Nov. 19. Nov, 12 7.5 Oct. 29. 
Car loadings ........ 747,454 673,827 786,671 753,046 29,722 952,621 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Dec. 20, 1921. Dec. 30, 1920 Jan. 3, 1920 Jan. 2, 1919 Jan, 3, 1918 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
Bast ...... 158 106 142 “ 40; 26 52 32 77 22 
South ..... 146 71 100 . 35 10 31 11 48 14 
West ......111 70 87 ‘ 2a of) 36 19 64 24 
Pacific .... 26 14 32 . 14 3 21 13 29 6 
Un, States 471 261 361 219 124 4s 140 75 218 66 
Canada .... 68 32 36 es 18 5 14 in) 16 5 
FAILURES BY MONTHS 
November —_————_________—EJjeven Months.—_—-———__—_ 
1921. 1920 1921 1920. 1919. 
Number ......... snneneuns 1,988 1,050 17,208 7,356 5,870 
Ldabiliiies 2... cscecsescess $53,469,839 $30,758,130 $399 899,501 $236 ,250,260 $104 990,895 
BUILDING PERMITS (BRADSTREET’S) 
November.———— ——October. ———— ———-~- ~—September 
1921. 1920. 1921 1920 1921. 1920. 
142 Cities 142 Cities. 149 Cities, 149 Cities 150 Cities 150 Cities. 
$126,030,935 $64,627,264 $154,612,511 $89,371,911 $140,445,247 $151,566,814 
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The State of Credit 


FOREIGN GOVERNMENT SECURITIES 


Last Previous Same Week 
Week. Week. Year to Date. 1920. 
British Con. 24%%........ eeseseees - 499%@49 0I4@50 51KQ@UY 445% 
Lritish 5% 91%@91% 924% @91% 924% @83% N2% 82% 
Bettiah FIGH ccccéscccce rrrerrrrry 83Y%@83 83 @82% 83 @7TT% 77 
French rentes (in Paris). . . 4. 7T5@54. 60 54.90@54.75 59.40@53.65 WS. 00@S57 5 
80.20 80,20 85.20@80.20 $3.20 


French War Loan (in Paris).. 


Measure of Business Activity 
WEEK’S PRIGES OF BASIC COMMODITIES 





Current Range Mean Mean Price of 
Minimum 1921. Price Other Years 
Price. High. Low. 1921. 1920. 
Copper: Electrolytic, per Ib........ e ..+.$0.13875 $0.13875 $0.1280 $0.1275 $0.1275 
Cotton: Spot, middling upland, per Ib ere 1945 .2155 1120 16375 .20125 
Brick: Hudscn River common, per 1,000......15.00 19.00 15.00 17.00 es 
Cement: Portland, bulk at mill, bbl........ 1.70 4.80 1.70 3.25 
Wool: Ohic & Pa. half blood combing, per lib 36 36 .29 .3250 ‘ 
Pine: No. Car. Roofers 6 in., per 1,000 ft....28.50 31.00 26.00 28.50 46.50 44.00 
Hides: Packers, No, 1 native, per Ib....... 16% .16% 095 1300 30 40 
Pctroleum: Pennsylvania crude at well, bbl... 4.00 6.10 2.25 4.1750 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton... .21.96 33.96 21.96 27.96 43.71 33.875 
Rubber: Up River, fine, per Ib........ jcaey ae .24 1.550 1975 34125 54 
Silks: Japan, Sinshiu, No. 1, per Ib........ 7.80 7.80 6.625 7.2125 11.4275 


AVERAGE OF WHOLESALE PRICES 


Last Previous —Range for Year— —Same Week— 





Week. High. 1920. 1919. 

Steers, good to choice, per cwt.. 1.7 12.125 12.125 16.25 
Hogs, medium to heavy, per cwt. 6.5125 10.6875 9,4375 : 
Beef, salt, per 200 Ibs........... 13.00 17.00 17.00 
Pork, salt, per 200 Ibs......... 24 50 32.00 29.50 
Fiour, S. P.. per bbl.. ‘ 8.30 11.175 10.80 
oA SS Se 8 ePerrrereorre 6.55 9.80 9.80 
Lard, Middle West, per Ib........ 5 .13675 0850 .1355 
Pacon, short clear sides, per Ib.. . 10875 15125 
Oats, No. 2 and No. 3 white. 31875 470625 
Beef, fresh, per Ib........... 1250 1650 
Mutton, dressed, per Ib..... 0855 il 
Potatoes, white, per bushel:. t.39 41% 

4.25 9.125 





Sheep, wethers, per 100 Ibs.. ‘ 

Sugar, refined granulated per Ib.. 0520 

Codfish, Georges, per Ib........ . 0950 

Rye flour, special patent, W. St.. ».75 

Corn meal, export, per 100 lbs..... 1.60 

Rice. extra fancy, per Ib.. 06125 

Beans, medium, per bushel. . 2.775 

Apples, extra choice, per Ib.. 08 

Prunes, 60-70s, per Ib........... 07 

Lutter, creamery extra, per Ib.. 2850 

Butter, dairy, per Ib..... ..... .2750 ‘ 

Cheese, State, whole milk, per Ib.. 2175 15 3 
eekeeseedes 09375 058125 1 





Coffee, Rio, No. 7 














*New. tOld. 
OUR FOREIGN TRADE 
—_—_——-November—— — ———Eleven Months———- 
1921. 1920 1921. 1920. 
Mpeete oc cccess je eb6n0esehenecs eee $676 528,311 $+,191,246,358 $7,507 ,729,53: 
 ) EPPPTPTTTT TTT TT TTT TT 211,300,000 321,209,065 2,272,070,208 5,012,424 ,047 
oe were rrr rrr $84,200,000 $355,319,256 $1,919,176,149 $2,495 05 486 


Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 


The discount on Montreal funds in New York was from $79.40@$73.12 














COST OF MONEY—NEW YORE New York funds in Montreal were quoted at $86.25@$78.75 premium. 
Call Stee Leone Six Com. Dis. The week's range of exchange on the principal foreign centres last week compared as follows 
. 60-90 Days. Mos. 4-6 Mos. DEMAND— : ~ + CABLES — 
Last week 6 @4\% h4a@s Mg@n 54@5 Normal Last Week Prev. Week. Yr. to Date. Same Wk., 1920 Last Week. Prev. Week. Yr. to Date. Same Wk., 1938 
Previous week € @ Mgi@n 54 @5 05 Exch’ge High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Lew. High. Low. 
Year to date.. .9 @3% 7 @4% T%@4% TH@% | 4.8665—London ..... 4.21% 4.18% 4.21% 418% 424% 3.534% 3.538% 3.49 4.22% 4.19% 4.22% 4.18% 424% 3.64 3.54% 3.49% 
Same week, 1920.. T4@7 TAQ@T% T%@T% S @™% | 19.28 —Paris 8.14% 7.98 8.13 7.88 8.81 5.30 16.83 17.27 8.15 7.98% 38.13% 7.88% 8.81% 5.80% 16.85 17.25 
Same week, 1919..25 @6 8%@T 8%@T% € 19.28 —Belgium 7.74% 7.64% 7.80% 6.12 16.05 16.34 7.75 7.65 7.81 7.61% 38.78 G.1¢ 16.03 16.32 
19.28 —Switzeriand.. 19.52 19.48 19.54 15.22 6.58 6.60 19.54 19.50 19.56 19.49 19.56 15.25 6.56 
19.28 Italy 4.47 419% 4.61% 3.40 28.90 29.4 4.47% 4.20% 462% 4.42% 5.01 3.41 28.88 
40.29 Holland .. 36.95 36.55 36.87 31.20 37.00 36.56 36.88 36.51 37.00 30.60 31.460 
BANK CLEARINGS 19.30 —Greec- . 4.30 4.30 4.30 7.65 4.35 4.35 4.35 4.30 7.75 4.15 7.30 
19.30 Spain 15.03 14.89 15.00 12.93 15.04 14.90 15.01 : 13.47 
Entire country, estimated from complete returns from cities | 26.80 —Copenhagen.. 20.15 19.85 20.95 15.30 20.30 19.90 a4 
a . - . , | 26.830 —Stockholm... 25.20 24.90 25.00 19.75 25.25 24.95 25.05 
representing 92.3 per cent. of the total. Percentages show | 954) _Christiania.. 16.13 15.80 16.00 15.80 16.18 16.05 
changes from preceding year. 51.44 —Russia 25 ; 5 .10 
1921 P.C. 1920 P.c. 48.66 —KBombhay 28.00 26.00 28.125 
‘ . o ‘ on 
Last week...... $6,084,000,000 —20.6 $7,615,000,000 —19.8 | F355 — Calcutta ... 28.00 rp fry 
Week before.... 7,223,000,000 0.34 7,248,000,000 —10.7 | ‘ aa Po =. 79.00 “6. 
Year to date . 353,300,000,000 —20.1 442, 481,000,000 + 8.8 108.32 —Shanghai 76. 25 72.50 76.50 
49.83 —Kobe 47.875 48.375 48.00 
49.83 —Yokohama 47.875 48.375 48.00 
50.00 --Manila 47.75 45.25 48.00 
BAR GOLD AND SILVER 12.44 -Bue. Aires.. 33.50 32.625 33.625 
33.45 —Rio ° . 13.00 13.875 13.125 
Bar Gold Bar Silver Bar Silver | 23.85 —Germany Ou 1.37 57 
in London in London in N. ¥. 20.46 —Austria 04% 23 05 
Last week ...... 988 14@ 978 10d 35%d@34%d fie «~@E4%c | 20.26 —Jugoslavia 39% 69 40 
Previous week... 988 14@ 97s 7d 35% d@45%ed 66%c@6-4%c | 20.26 —Czechoslov’a. 1.48 3.14 1.49 
Year to date....115s 11d@ 97s 7 43%d@30%d T3%c@52%c | 19.30 —Belgrade 1.58 2.75 1.59 
Same week, 1920.1166 9d@11l6s id 424 @40%d 66% °@t4%\e | 19.30 —Finland 1.08 2.90 1.99 
Same week, 1919.100s 7d 764 @75%d 1.82%@1.5%% | 19.30 —Rumantia 85 1.28 85K 
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Federal Reserve Gold Holdings and Total Stock 
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The space between the base line and the broken line repres: +~ween the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base line auu -..- £ gold. The y is computed monthly 
’ 
| so that the record can never be brought to the date of publicatiun. -- shed 
i 
if 
| iy 
Week Ended Bank Clea M s By Telegraph to 
| Saturday, Dec. 31 ring The Annalist 
Central —_————-Last Week Year to Date-- -Last Week 
Reserve Cities 1921 21 1920 Other Cities 921 rear to ama 
New York .... os ces -HB;d0 1,200,002 $4, _ 083, 510 $195,911,207,560 $241,861,479,590 Buffalo ..... re $29,608,459 $2,266,110,1 
Chicago — 442,464,105 25,885, 177,619 32,443,312,666 | Cincinnati ........... 47,549, 654 wey 
ge eee 119,200,000 13 J 6,034, 208,685 8,263,251.463 oreomngaagy Ohio . 11,479,300 ? : 
Total, 3 C. R. cities. .$3,938,903,637 4,800,064,956 $227,830,593,864 —$282,568,043,719 enver ...... : 15,094,116 i ¢ 
Decrease ......... ; 19.4% . ——— "19.3% . , , — a eter eeeees 84,667,000 ¢ 3 85,3 SOI 000 
Other Federal Reserve Cities p= tne ell ea ges ne os’ san’aas 1,92 Oo 1,281,026,958 
PE as Geen an $40,278,879 $3, 168, 460,077 | New Orleans .... 36,701, O84 
CE ik nua bab wnes ’ 324,143,789 8, 15 ae 2 ; 
Cleveland .......... 120,231,980 Providence 1 
J Kansas City, Mo... 145,837,368 Seattle .............. { 3) 
Minneapolis ...... : ,213,¢ 63,000,000 Washington - "87 78 "963, 80: 
: Philadelphia ......... 375,000,000 432,332,658 19,785, sae 
’ EE acidic ai-s.0.0:6-0 35,167,000 39,530,000 2 ‘091, 650, 000 ee 
San Francisco .... 124,100,000 123,300,000 6,629,000,000 Total, 12 cities.... $343,554,4 $4 _ sane siete aan 
i ‘ —— Decrease Rarer oh ee 0,588 $23,629,824,497 
Total, 8 cities. . $1,039, 842, 926 $1,288,654,674  $60,505,757,526  $80,073,135,000 8.5 15.4% 
Decrease ......... ac 19.3% rs —- - 
Total, 11 cities.......$4,978,746,563  $6,178,719,630 $288,336,351,390 $362,641,178,809 Total, 23 cities... $5,322,300,996 — $6,662,24 2.101.978 $386.97 
- Decrease nee 19.4% 20.4% BT eee 20.1% 96.1% een 
70 
Actual Condition Statements of the Federal Reserve Bank Dec. 28 
Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6 Dist. 7. Dist. 8. Dist aT : . 
Boston. New York. Philadelphia. Cleveland. Richmond. S.. Chicago. St. Louis. Minnea; eo. , Dist. 12 
Gold reserve ..... $234,180,000 $1,069,499,000  $210,408,000  $247,406,000 $64,014,000 $7 $444,286,000 $93, 800,000 $55,6 ‘aaa ie aa ae "ab, F ran’co 
Rediscounts ...... 26,515,000 141,863,000 70,213,006 42,709,000 42,931,000 35" 4 60,344,000 23'533. 7 BOR nnn 31,390,000 — $280,328,000 
Bills on hand..... 81,073,000 260,570,000 105,593,000 115,086,000 101,259,000 98,070,000 — 201°349,000 52"339' 00M $y i1, 
4 Due members. .... 110,098,000 684,241,000 96,964,000 122,935,000 52,937,000 45,25 23,000 229,110,000 ( + 1 no 0 
Notes in circulat’n 206,026,000 663°329,000 205,198,000 221,819,000 110,036,000 123,387,000 409,355,000 96,654,000 57482000 cheery 
| Ratio reserve .... 6.1% 80.8% 71.2% 12.7% 42.3% 2.6% 70.6% 63.20% 5,00 
ia Consolidated statement of the twelve Federal Reserve Banks compares a io Data for Federal Reserve Cities and in Fed serve Branch Cities 
RKESOURCES— Dec. 28, 1921 Dec. 21, 1921 Dec. 30, 192 _ New York 
Gold and gold certificates......-....+.+se+eees $380,911,000  $380,268,000 — $263,952,000 a a ¥ ——Chicago 
Gold settlement fund—Federal Reserve hence 534,099,000 559,621,000 356,244,090 Number of reporting banks.... 68 — 51 Jec. 
{ Gold with foreign agencies..... +: ieee sesene 3,300,000 Loans. sec.by U.S.Govt.oblig’ns one P ae BR _ 51 
( - Loans sec. by stocks and bonds { 500" } 
1 al — loans and discounts 697 367° 000 
so = Total gold held by banks Bint le eae $915,010,000 $939, 889,000 $623,496,000 otal loans and discounts. Appt 
Gold with Federal Rese rve a agents 1,846,369,000 1 1,276,214,000 U.S. bonds owned (exclusive of a 
Gold redemption fund PAE OO 108,221,000 159,623,000 bonds borrowed) ag ‘nian 
™ U. S. Victory notes 93,000 22,624,000 
U. S. Treasury notes. yore 11,345,000 
. | Totai gold reserves $2,869,600,000 $2,870,994,000 $2,059,333,900 U.S. = i: of ae dness.... 82,5 1, 000 : 3,280, 000 
Legal tender notes, silver, &c... veeeeess 122,600,000 122,066,000 189,830,000 Loans, perl ag ooane mg 4,7 1,74 03,704,000 
oa bere age bal. with F. R. Bank 602,797,000 27°] 6'000 
i a haat s ‘ash in vault.......... a ~ 1027481 00 ) sare 
Total .$2,992,200,000 $2,993,060,000 $2,249, 163,000 Sak means debeolie: 4 102-81.000 34,676,000 
° , (44, 6,759,000 879. 97 0 "000 


reserves 








Bills discounted: ” Gacuved by U. 'S. Govemn- eae 
ment obligations ee ie 487,193,000 503,770,000 1, 141, 036, 0 
ye ree 692,640,000 720,933,000 
Bills bought in open MND. <0 cigchaucutaw are 114,240,000 126,525,000 255, 702: ‘000 
Total bills on hand ..$1,294,073,000 $1,351,228,000  $2,974,836,000 
United States bonds and notes. 59,472,000 51,084,000 26,928,000 


U. S. certificates of indebtedness: 


One-year 
certificates (Pittman ve eanken 


119,500,000 


119,500,000 


259,375,000 

















act) 
CO OS eee : 62,472,000 41,127,000 1,888,090 
Municipal warrants ..........++-+-sesee>: 334,000 OS er? 
Total earming Ssnets. .......ccccccccrcscces $1,535,851,000 $1,563,273,000 $3,263,027,000 
ee aro rr 35,015,000 34,879,000 18,450,000 
; Five per cent. redemption ‘fund against Fed- ie 
} eral Reserve Bank notes. cectescuae ie 7,896,000 7,880,000 12,752,000 
‘ Uncollected items .... 559,766,000 592,172,000 716, 107,000 
All other resources... 20,578,000 19,920,000 10,018,000 
. 
.) Pokal TEAOUPCED. «.. ....66 0.5 cone vee cen sos dyes $5,151,306,000 $5,211,184,000 $6,269,517,000 
; LIABILITIES— 
és I ic vise dgncikdooreuasiee men neha $103, 186,000 $103, 167,000 $99,779,000 
DEE name aaesaoaitie 213,824,000 21: 824,000 164,745,000 
if Reserved for Governme nt fre unchise tax. 57,444,000 g 2 ‘000 oye eteare 
Deposits: Government .........-.5-+eseeees 71,634,000 54,875,000 27,639,000 
Member banks—Reserve ac count. 1,666,015,000  1,703,601,000  1,748,979,000 
BE GERGP 2 ccc ceccsccss ; 26,872,000 26,274,000 22,161,000 
r 
Total deposits 2 Ee ee eee ee $1,764,524,000 $1,784,750,000 $1,798,779,000 
R. notes in actual ‘cire MRE oc ccaacmpeun 2'44 3,497,000 2,447,560,090 = 3,344,686,000 
2 r kt. Bank notes in circulation—net liability. 84,548,000 82,747,000 216,960,009 
Deferred availability items... ae gored 497,205,000 522,638 000 
All other liabilities........... 5,323,000 25,949,000 121,939,000 
Potal Mawes ....o ccs ccssccccccscsacces $5,151,306,000 $5,211,184,000 $6,269,517,000 
if Ratic of total reserves to deposit and Federal 
Reserve note liabilities combined............ 71.1% 70.7% #45.4% 
Ratic of gold reserves to Federal Reserve 
notes in circulation after setting aside 35 
96.8% *50.5% 


per cent. against deposit liabilities.......... 97.2% 
*Calculated on basis of net deposits and Federal Reserve notes 


. ‘0 
in circulation. 





Time deposits 


Government deposits 


3ills payable 
Bills 


Number of reporting banks. . 

.S.Govt.oblig’ns 
and bonds 
loans and discounts 4,847,059, 00 


Loans sec. 
Loans sec. 


All other 


by U 


Total loans and discounts. . 
U. S. bonds owned ee of 


bonds borrowed) ....... 502,399, 04 223,415,000 
U. S. Victory notes. 113,669,0 ; 38905000 
U. S. Treasury notes. .. 128,545, 004 ) 16,808,000 
U. S. etfs. of indebtedness... 146,492, 00 +'161,000 
Other bonds, stocks and se cur's 1,156, 282,004 4 i 580,782,000 
Loans, discounts, invest., &c.. 9,534,494,000 8'736,000 
Reserve bal. with F. R. Bank.. © 980,091,00( £00 8S'804" ,000 
|) 2 eee 198, 126,000 ‘ Or 62,777,900 
Net demand deposits......... 3/ 4 923° 000 


Time ceposits. . 


rediscounte a 


by stocks 


Government deposits 


Bills payable 


Bills rediscounted .... 


Number of reporting banks...... 

Loans secured by United States Governn 
Loans secured by stocks and bonds 

All other loans and discounts 

Tota! loans and discounts. . 

United States bonds owned (exclusive of } 
United States Victory notes ; : 
United States Treasury notes... 
United States certificates of indebtedness 25 863 


984 OBR. OOM 
106,168, 0¢ 


109,915,0 2,695,000 
47,645, 00K 261,000 
—-All Reserve Citie 
Dex 1 21 
27 212 
$363 ,049,00 25 O00) 


276,999, O11 


7,487,107, 004 


118,086,000 






79,000 


260" 205 00 96,534,000 


1,833,000 
9 805,000 


172,000 
i 165,000 
14 665,000 


5 849, 000 


316,447,000 
13,907,000 
1.698, 000 
35,800,000 


Reserve Branch Cities— 


Dec. 14 
212 
$85,797,000 





4¢ 
439, 370,000 
: '987. 391,000 


223,569,000 
41,912,000 
16,450,000 
23,408,000 

579,015,000 

2,871,745,000 





92 23 "82 5, "000 
15,443,000 
60,570,000 
94,537,000 


Other a epesting Banks— 


7.574.000 
20 104, 000 
31, J00 





"000 
Other bonds, stocks and securities... 352,043,000 
ee $49,304,000 


Loans, discounts, investments, 
Reserve balance with Federal 


Cash in vault. 


Net demand deposits. . 


Time deposits 


Government deposits | 


Bills payable 


Bills rediscounted .2................ 


138,820,000 
80,391,000 
1,420,594,000 
667,686,000 
25,117,000 
43,025,000 
104,803,000 


Reserve Bank 





Dec. 14 
319 
$67,490,000 
418,063,000 
1,333,434,000 
1,818,987,000 
220,662,000 
21,221,000 
13,284,000 
21,561,000 
350,774,000 
2,446,489, 006 
143,762,000 
82,308,000 
1,438,451 ,000 
666,779,000 
9,253,000 
38,902,000 
102,985,000 
















































































































New York, Monday, January 








High 
64 


95 
143% 84% 
68% 8 ©=a2 
107% 98 
143% 84% 
119 113 
67 30% 
SN 
10% 
7614 


16% 
132% 

89 

a8%, 
117% 


100% 














1919 


Low 
29% 
56% 
66 


1% 








54% 
103% 

41% 

85 
100 


39% 





73 
90% 
Mw 


5 


194% 


93% 





New York Stock Exchange Transactions 


marked with an asterish 


Where prices are used for less than that amount they are 


Total Sales 3,417,952 Shares 


Highest and lowest prices of the year are based on sales of 100 shares 


Week Ended December 31, 1921 


































































































———-Yearly Price Ranges Amount ——Last Dividend ————Last Week’s Transactions 
1920 This Year to Date STOCKS Capital Date Per Pe 
High Low High Date Low Date Stock Listed Paid Cent riod First High Low Las Change Sa 
46 22 1% Dec 7 26% Jan 3 ADAMS EXPRESS 12,000,000 Dec 1 oe 4591 7 49% ”) + an 
46% 14 is Jan 7 10% Dee. 30 Advance Rumely a iod ; : 11 11% 10% 10% % 1,204 
72 40 2 Jan Ww ‘1 Dex s1 Advance Rumely pf Jan. 4 4 Q aay uth 31% 31} 1 1, 40K 
34 32 0 Dee. 28 June 21 Air Reduction (sh) ; Oct. 15, $1 Q 18% 0 iS\% 4) + 1% 1,100 
RNY 24 ” Jan. 11 Dec. 21 Ajax Rubber ($50) 10,000,000 Dec 15, '20 + 2 165% 175 16% 17 t % 65, GOK 
2 Ny 1 Feb i) Dec. 14 Alaska Gold Mines ($10) ne ||)’ <~wdenae OU 
3 % 1% Felt a] % Oct. 31 Alaska Juneau G. M. ($10) 13,967,440 ‘ t 2, 7 
87 87 *84 uly 29 *s4 = July 29 Allegheny &. Western 3,200,000 Jan : SA 
100% 10. 105% May 6 100 Feb. 15 All-American Cables 91,400 Oct 1% Q 
78 74 *x0 Apr. 26 *30 Apr. 26 Alliance Realty . 2,000,000 Oct. 2 Q 
62% 43% 9% Dec. 14 4 Aug. 15 Allied Chemical & Dye (sh) 2,166,741 Nov $1 Q + % 12, 54K bd 
92% 17 83 June 23 Allied Chemical & Dye pf 38,898,000 Jan 1% Q + 1% ”) 4 . 
53% 1 28% Aug. 24 Allis-Chalmers Mfg 24,505,600 Nov. I Q +t 1% 11, 406 
92 16 67% Aug. 16 Allis-Chalmers Mfg. pf 15,729,600 Oct 1% Q ’ 2,200 
101 18 92% Jan. 18 Amal. Sugar Ist pf 5,000,000 May L 
95 é 26% Aug. 29 Am. Agricultural Chemical : Apr 2 = 7,54 
96% 7 51 Aug. 29 Am. Agricultural Chem. pf 28,455,200 Apr 1% Le 2, 4K 
484 12 Jan 6 Am. Bank Note ($50) 4,495,700 Nov. $1 Q 104 
45% 16 Jan. 11 Am. Bank Note pf. ($50) 4,495,650 Jan ox Q f 100 
103% 15 Oct 17 Am. Beet Sugar Co 15,000,000 Jan 2 + 7% 8, 200 
93 Dec. 22 Am. Beet Sugar pf 5,000,000 Dec ! Q * 104 
128% 2 29% Aug 10 Am tjosch Magneto (sh) 96,000 Apr. $1.25 4,54 
60 2 42 Jan 3 Am. Brake 8S. & Fy. new (sh.) 150,000 Dec $1 Q t ¥& 4 i 
90 2 83% Jan ; An Brake S. & Fy. pf. new 9,600,000 Dec 1%, Q 200) 
61% 1 23% June 21 Am. Can C« . i 15,300 
101 14 76% June 2 Am. Can. Co. pf Jan 1% Q t 1, «OM 
147% 2 115% June 17 Am. Car & Foundry Jan q “ 4 2. 10K 
116% 103% 116% Dec. 9 108 May 23 Am. Car & Foundry pf Jan 1% a i 200 
» Jan. 27 6% Nov. 10 Am. Chicle (sh.) ‘ Nov 1 ‘ 2.4 
4% 24% Nov. 14 15% June 23 Am. Cotton Oil Co 20,237,100 June 1 + % 3, OO 
86 67 Apr. 26 3% July 5 Am. Cotton Oil Co. pf 10,198, 600 Dec 4 _+ ih coe 
“SOS ay 11 4 Aug. 11 Am. Drug Syndicate ($10) 5,278,370 Dec. 40c > 4K 
R on” 137 ? — 7 11 ‘ Aug. 25 Am. Expres 18,000,000 Jan $2 Q 620 
30% ) 16 = Dee. 15 8 Apr. 14 Am. Hide & Leather Co 11,274,100 * $9 4 apo 
22 35 62% Dec 15 40) Fet 2 Am. Hide & Leather Co. pf 12,548,300 1% % NOM 
53% 37 x Dec 30 42. Jan. % Am. Ice 7,161,400 ~ - poy 
68 3 73% Nov. 26 7 Jan 4 Am. Ice pf 14,920,000 J . - oh 
120% 20% 3%, M rf Aug. 25 Am. International 49,000,000 A > : mere 
14% R% 11% Apr. 18 Aug. 23 Am. La F. Fire Eng. ($10) _ a 
95 42 62 Jan $1 Aug 24 Agn. Linseed Oil 2 ms . ; ; 1% 5 On 
99% 80 93 Jan. 29 Aug. 20 Am. Linseed Oil pf July 1, ’21 1% : Mi nt 56 6 cn 
100% 74 110% De 2s June 20 Al Loce ve Co 5,000,000 Dec. 31, ‘21 1A ‘< 13% 110% 103% — 11,40 
107 ge. 115 Lex *y% June BD Am. Locomotive pf 25,000,000 Dec. 31, "21 1% bd lif 114 113 ul ‘ 
15% Dec 11% Au 20 Am. Malt & Grain, sta. (sh.) . 1% 
44 17% 20% Fel ’ Jan ’ Am. Malt & Grain (st 1s) 
7 64% TT Nov. 2S 66%, Jar 6 Am. Rad 25) 13,806,225 $1 RY RIK SSK NS% ( 
101 101 Ar ‘ 3, 000, 000 1% Q 101 
17% 6% 10 Tar 7 ; A' 0 Ar r ($25) 00,000 . y # 4 4 ‘ ‘ i 4, C04 
wp Feb » gO Fet 2 Am , 900,000 | Q i 101 
201 > { Ja 4) 1% 5 1 Ar 1. (sh.) 669,243 ) 6% ) ( 7, OM 
72 41% Dec i2 . Aus Am f. « 60,998,000 1 453 164% 44 $514 Y s(M 
10 “> De 12 4 Aug An f. Co. pf 90,000,000 1% Q S7 RT SOV LIA yi 2, (KM 
83 RS De t Jar Ar 4 9,642,800 1 Q 87 
115% 114% Le s ww Jar Arm 11,000,000 ) 111 1123 111 111 ¥ (« 
8&5 wo I 17 i7 Aug An 3,953,800 1! Q 90 
MO $ Li 2 1s A uk An (33 1-3) 20,401,000 se q 5) 1 
93u 5% Dex 12 78 A ug An pf 8,481,300 1% Q Mt ’ 40 
142% 82% oT Jan. 19 47% Oct. 19 Am. Sugar Ref. Ce 45,000,000 1% r= oy $% 10K 
118% 97% 107% Jan. 27 67% Oct. 18 Am. Sugar Ref. Co. pf 45,000,000 1% Q 8 8 ‘ OK 
106% 65 SS Mar 1 28 Tex 14 Am. Sumatra Tobacc« 14,447,040 “ . yd yy 17 SMM 
105 79 ’ Feb. 14 64% N 17 Am. Sumatra Tobacco pf 1,963,500 3 SA tn tis 25 4 
2 16% vt N¢ 28 4x Aug. 25 Am. Tel. & Cable 14,000,000 1% Q 3 h i Le 
100% 92% 11 No 21 95% Jar 3 Am. Tel. & Tel. Co 541,405, 600 2% Q 115% 1 1\%, 4, 
283 104% 126% Dec 5 111 June 21 Am. Tobacco C« 40,242,400 3 Q 1 13 2 30K 
210 100% 31 Dec ) 110 Jan Am. Tobacco, Class B 49,300,000 Q 1 12 2% 1700 
OT% 85K ” Dec ) 27 Am. Tobacco Co. pf. new 1} Q 961 1% 0 
64 Oct 26 13 Am. Water Works & El 534 
13 Am. Water Works & El. ist pf 1% Q 65 665% + 2% cue 
13 Am. W. W. El. partic. pf ‘ J oe 174 17 ly 7 
95 a9 14 Am. Wholesale pf... 7,948,000 Jan. 1, '22 1% Q 93 ; 
1654 5 21 Ar Woolen Co 40,000,000 Oct. 15, °21 1% Q T4435 81% } 93% 17.700 
105% BRle 21 Am. Woolen Co. pf 40,000,000 Oct. 15, ’21 1% Q 1021 "R00 
61% 28% 12 Am. Writing Paper pf 12,500,000 Apr 1, °13 1 251 23% 2% 100 ra 
21% 5% 1 Am. Zir L. & S. ($25) 4,828,000 May 1, '17 4 12% 13! , ¥ 3 400 
nay 25% 22 Am. Z., L. & 8S. pf 2,414,000 Nov 1,°20 $1.50 ‘ 37 36 a on 
23 1 22 Ann Arbor se )6h6)——~—«ésC nee des ‘ - : 12 
34 2° 15 Ann Arbor pf 4,000,006 cng000e . ‘ 297 x0 2914 291 ly 0 
6614 wn 25 Anacon. ( M. Co. ($50) 116,562,506 $1 0% iY, 9 7 ; ny 
26 Art Metal Construction ($10) 1,599,270 15« Q " ; 
2 28 Assets Realization ($10) ‘ 9,900,000 1 ae ik 1% 1 1 + 1. On a — 
18 26 Associated Dry Goods 14,958, 100 1 Q 4N% 18% 15% $514 3% 1.320 
497 6 A ssor Dry Goods Ist pf 1! Q 7D T6H% 74% 763 10: 
38 5 Assoc. Dry Goods 2d pf 1% Q 6 , 
84 , Associated Oil r 1%, Q 102) 102% 102% 102 “ 
76 20 Atchison, Topeka & Santa F‘ 1% Q 92% 95% 91% 92 + GOK 
72 3 Atch Topeka & Santa Fe pf 21 SA S54, 86g R3% S4 | 00 
Yi 15 Atlanta, Birm. & Atl 30,000, 004 Ly 1 1 6,00 
104% R2 91 Nov. 29 77 Apr. 27 Atlantic Coast Line 67,586,206 3% SA 83 851g «3 84 ay 1500 
176% 71% 760s Jan 3 18 June 17 Atl., Gulf & W. 1. 8.8 14,963,400 3 ; 315 33% 30% 31 a TFea.7 
20% 6% 9 Jan " 1% Oct 1 Atlantic Fruit (sh.) 591,814 rate pe . 2Y “og , ? 1 B00 
% Der 20 10 Aug. 25 Atlantic Petroleum ($25) 6,807 375 May 20, ‘21 62th 2 = : 1 one 
13 20 Apr 20 12% Dex 24 Atlas Tack (sh.) 95,000 i? 7 ’ 13 1 » : ~ 
390 «*1125«=SMay 10 *820 June 25 Atlantic Refining + 5,000,000 Dec. 15, *21 fh Q 030 . 
1s Nov. 28 108% July i9 Atlantic Refining pf 20 000,000 Nov i, °22 1% Q 113% 113% 1134 1134 + & 100 
2 % Dec. 2% 2% Sep. 10 Auto Sales ($50 4,029,600 ae : 41 1% a _— ry, 
91 15 Jan. 28 10 Apr 9 Auto Sales pf. ($50) 3,656, 150 Dec. 31, ’20 84% 14! 141 14 ’ " — 
8 13% Jan. 12 8% June 13 Austin, N. & Co. (sh.) 150,000 BOOS +o 10 10 My ’ ant 
57% 70” Jan. 21 0% Aug. 6 Austin, N. & Co. pf 5,000,000 Nov ix, @ 64 = 
78 100% Dec. 28 624% June 24 BALDWIN LOCOMOTIV? 20,000,000 Jan 31 5 96 100%, 96 814 > 17M 
92 105 Dec 2 W June 27 Baldwin Locomotive pf ,000,000 Jan 3 A 104 104 10381 104 00 
27% 42% May 9 0% Mar 11 Baltimore & Ohio 1 314,800 Mar 2 ) 35% 3414 4 12, 164 
10! 5% Nov. 20 47. Mar. 14 Baltimore & Ohio pf 60,000,000 Sep 2 SA ay 53% 21 " 1 S06 . - 
21% 41 Aug 1¢ 10 Feb 1 Barnet Leather (sh.) 40,000 Aug $1.50 4 ; « 
60 MM Dec 27 70 Jan 6 Barnet Leather pf 1,880,000 Jan Q Nt Nei Nt Né r 100 
33 27 May 4 21 Dec. 12 Barnsdall Corp., Class A ($25). 13,000,000 Apr 0 
30 ) Jan ; 14% June 29 Barnsdall Corp., Class B ($25) 3,693, 37 Avr 20 rh 19 20 x 
y 1 Jan. 10 % Aug 8 Batopilas Mining ($20) 8,931,980 maids a ae : 0K * 
my June 9 27 June 9 Bayuk Bros. (sh.) 63,88 1x ’ 
100 Nov 28 97 Nov 14 jeech Nut Packing pf 1,119,500 , 1% Q My 
96 47 6 Ma ( ig June 24 Bethleher Stee 14,862,000 Jan 2 22 1% Q 2 2 2 2 00 t- 
102 48 f May ¢ 41 June 23 Bethlehem Steel, Cl. B, tr. etfs, 45,000,000 Jan. 2, '22 1% Q ii sy tit 7 155, BOK 
102% oO 93% Ja 11 87 June 1 Bethlehen teel 7% pf 14,908 000 Jan So "99 1% ” ” ™) ”»> 1 | 
114 gay 1” Jan 1 93% Jun 22 B 8% pf 29, 586, SOL Jan 2 29 Oo 106 106 105 106 - OM 
5 2% 7 i 12 Aus 1 Be (sh.) 249,970 Apr 1, °19 ik 6 Os % , 1 ” 
9 Jan. 14 39 Jan. 14 B Ist pf 4,998, 600 Oct 1, "20 1% $ 
' Ih 2s Sy, Dex 1 t ‘ s oT) ~ 8 62% 
» Ih 4) > Lex l t ld pf nay ! 200) 
+ “De 0 “ab Dec 24 B el 2d p 4 1 1.44 
96% RY oo! I ee l xs Jar s Brooklyn Dec 1 21 ) 100 44 
7 9y% 14% Jan ti Dec 20 Brooklyn Rapid Transit Co Jan > 1s 1 6 &. 600 
13% i 10 Jan. 2 3% Sep. 3 B. R. T. certificates of deposit rele. + 1 206 
65 nM 761 Nov 1 51 Jan 12 Brooklyn Union Gas 18,000,000 Oct 1 19 11 731 ( 
1184 35 46% Nov. 26 33 Fet 4 Brown Shoe 8,400,000 Sep 1, ’20 1% 413% % © 1 
104% 80 90 Nov. 25 70 Mar a Brown Shoe pf 5,262,500 Nov 1, ’21 1% Q 
RY $1 ™% Jar il 24 Aug. 24 Bruns T. & R. R. Se Sap 2% 100 
75% 65 7 Fet 19 6 Dex 2 Buffa & Susquehanna 2,997,500 Dec 30, *21 1% 2 
4% 40 44 Dex 12 June ; Buff & Susquehanna pf 3,949,100 Dex «Oo, 21 SA ™ 
6 Yi) os Ket 19 Dex 22 Buffak Rochester & Pitts 10,500,000 Aug 1 2! 1 SA 
” May Il¢ Nov 2h Buffak Rochester & Pitts. pf 6,000,000 Aug. 15, °2 SA fi 
129 76 1221 Lex 22 Jan 8 Burns Bro 8,094,400 Nov. 15 2) < 2 t " 
3% Dew 29 De« oy Burne Bros Class B. w. i . , 3% 4 HK P 4 
TOR! ON mh Mar Jar 4 Burr Bros pf 1,293,100 Nov 1, 1% Q 
oO Nov J Dex 40 Bust Terminal Building pf 4,784,300 Jan 1% Q 90 1 00 N 
27% 10 % Dec if Jar 3 Butterick Co 16,667,200 Sep. a 4 kin 31% 3 404 | 
in! % 6% De 13 Aug. 24 Butte Copper & Zine ($5) 2,834,045 June 30, 50 % ~~ 9 ; 800 
29% s 22 Dee 16 June 20 Butte & Superior ($10) 3,000,000 Sep. 29, $1.25 2014 wy %, OOK a : 
28% 9 19% Apr 19 Aug CADDO CEN. O. & R. (sh.) 150,000 egececeocs 12% 1% ROH 
R51 ly 74 Nov 2 July California Packing (sh.) 471,707 Dec. 15, '21 $1.2 695, 1.500 
10% ‘ 7% Jar ‘ Aus Callahan Zinc & Lead 4,849,900 ..... ee i 5 ( 
46 15% wm OL “0 Jan ) California Petroleum 14,877,000 Oct i, 1% 485 175 48 10,508 
7D! 63 RR De 16 Jan 4 California Petroleum pf 10,739,000 Jan 2 1% Q R3% 5314 83% i 104 
69 40 oo Dec 15 Jan 4 Calumet & Arizona ($10) 6,424,620 Dec 19 wx Q % KE 19% 74 2 400 
134 10OS. 12 Nov. 29 June 20 Canadian Pacific 259,994, 800 % Q 1194 119% 120% % 716 
$34 38 4 Oct 14 Jar 21 Canadian Southern 15,000,000 1% SA $4, 
1h Nov »s Dy 20 Carson Hill Gold Mining ($1) 200,000 11 11 11% % 1,000 
19\& ) 10% Apr 7 No 12 Case (J. I Plow (sh.) 125,000 3 1 an 
100 7 8% «=Feb 18 Dec 2s Case (J. 1.) Th. M. 7% pf 13,000,000 1% Q 67 oO ( 41 rf 
104% 43% Jan. 19 Aug. 25 Central Leather 39,689,100 1% 30% 30 3144 1K ( 
108% % Jan. 12 Aug. 24 Central Leather pf 33,297,500 1% 6 62% 6 + 4,14 
240 Ad Mar 7 Oct. 17 Central of New Jersey 27,436,800 2 Q 1x6 186 Se 4 10 
61% 6% Dec. 12 Mar. 10 Cerro de Pasco Copper (sh.) 898, 225 5Oc oe) 3414 S44 GOK 
62 44 Jan. 20 Aug. §  Certain-Teed Products (sh.) 74.000 $1 324 321 pir 0 
oo x Dec 13 June 10 Certain-Teed Products Ist pf 3,000,000 1% Q 3) 
68 Jan. 20 Jan. 20 Certain-Teed Products 2d pf 2,675,000 1% Q 6x 
1644 4 Sti Apr 0 Oct 7 Chandle Motor (sh.) 280,000 $1.50 Q 17% Wig 47 19% 21 17, 
70% 47 6% May 9 June 20 Chesapeake & Ohi : 2 HY, fh SOX , 1, x 
17 6 ®% Jan t Nov. 28 Chicago @ Alton................ 19,038,300  ..... . 5 a 
23% 8 ! Apr. 2 Dec ; Chicago & Alton pf Jan. 16, ‘11 2 6% 5, 6% ti 104 
1% Der s 5% Dee. 15 Chi. & Ill. pf. eq. tr. rects.. 9,259,000 : 5 
16% Nov. 29 13% Dec. 29 Chi. & st Ill, new.... oan : 131 14 $, 206 ‘8 
7 Nov. 2s 53h Dex mn Chi. & t ll pf., new neinees tueeeeeee ‘ 33h 4 I 71M 
1 1 7% Nov. 29 % Apr. 28 Chi. & st Ill., eq. tr. rects 6,577,800 . ‘ . 6% , 
12% Nov. 30 } June 15 Cos. 2 I, ee OR OE MOPED cactiens 8 8 8=©— s cnneeees ‘ al 11%. 
17% 1% 6% Dee 1 % Apr. 28 Chi. & E. Wl. pf. eq. tr. rects Gla? = —s-s«- wn owenees ‘ ‘ ° . - 6% ‘ 
12% Dec 2 5% Aug. 24 C.&E.1. pf. eq.tr. rets.Ist asst pd seees abode ‘ : 2 t 
14% 6% '% May % 6% Dee. 17 Chica Great Western 45,246,900 Feb. 15, "10 2 6% 6% 6% 6} - & 2 300 
13% 15% mn May ' 14 June 18 Chicago Great Western pf 44,137,400 July 15, °19 1 165 165% 15% 1% ¥ 2°100 q 
441 bd | ) Jan. 12 17% Dec. 2 Chi., Mil. & St. Paul. ; 117,411,300 Sep. 1, 17 21 ee iM, 19% Isl i Mi 9)" 204 
” “ 
; 
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New York Stock Exchange Transactions—Continued 




























































































































































































































































































Price Ranges ‘ Amount -——Last Dividend 
1919. This Year to Date. STOCKS Capital Date er 
High. Low. High. Date Low. Date. Stock Listed Paid. Cent 
76 48% 46% Jan. 12 2944 “Dee. 23. ~” Chi., Mil. & St. Paul pf... . 116,274,900 Sep. he | 
105 85 71 Jan. Il 60% Apr. 14 Chicago & Northwestern........ 145 July 15, °21 
133 116 110 Jan. 11 95 July 1 Chicago & Northwestern pf..... July 15, ’21 
113% 68 70% Jan. 11 47 Aug. 25 Chicago Pneumatic Tool..... Oct. 25, ’21 
32% 22% 35 Sep. 14 22% Mar. 11 G., Bm I. & P. teh. GO. .<s 75°00" 000 oseceses 2 
84 684 89% De 7 68% Mar. 12 C., R. I. & P. 7% pf., tem. cfs 29 422,100 Dec. 31, ‘21 31 
73 Diy 77 Dec 2 56% June 21 C., R. l. & P. 6% pf., tem. cfs. 35) Dec, 31, °21 ; 
82 57 6 Jan 6 50 June 25 Chi., St. P., Minn. & O....... Sep. 30, 21 : 
107 oN 87 Dec 6 70 July 1 Chi., St. P., Minn. & O. pf 11 Sep 20, ‘21 34 
29% 16% 6% Dec 15 9 Mar. 9 Chile Copper ($25)........ 95, 000, 000 ae 
W% 32% 29 Det 15 19% Mar. 20 Chino ¢ sOppe r ($5) bpécccesne ae Sep. 30, 
4% 32 1 32 June 21 Cleve, C. C. & St. Louis .. 47,050,300 Sep. ‘ 
74 62 if 60 Feb. 3 Cleve., C. C. & St. Louis pf.... 10,000,000 Oct. 20, 
69% 67 j *60% Aug. 15 Cleveland & Pittsburgh ($50)... 11,237,750 Dec SM % 
108 60% 36% June 2 Cluett, Peabody & C 18 00.2 Feb iy 1% 
110 103% 79% Apr. 4 Cluett, Peabody & 8,482,000 Jan ‘? 1% 
435% 37% 19 Feb. 24 Coca-Cola (sh.) 455,751 Dec. 1, ’ $1 
56 34% 22 ~ July 29 oC ‘olorado Fuel & Iron. ee 235, 500 May 25, °21 ¥, 
120 101% Colorado Fuel & Iron pf 2,000,000 Nov. 21, ’21 2 
31% 19 Colorado & Southern : 31,000,000 Dec. : "21 5 
58% 48 Cotorado & Southern Ist pf. 8,500,000 Dec. 21 2 
51% 45 Colorado & Southern 2d pf.... 8,500,000 Dec. 31, °21 t 
69 3914 Columbia Gas & Electric. 350,000,000 Nov. 15, ’21 1} 
75% TWO% Columbia Graph. (sh.) 1 Jan. 3, *21 T25¢e 
95% 91% Columbia Graph. pf Apr. 1, ’21 % 
53% 37% Comp.-Tab.-Rec. (sh.) Oct. 10, ’21 1 
75 34 Consolidated Cigar (sh.) Apr. 15, ‘21 1% 
861% 78 Consolidated Cigar pf. Dec 1, °21 1% 
2 Conso! Distributors..... "190; 484 gam. Bi, "Es q62% 
06" 7s Consolidated Gas 384,! 1% 
a an 84% Apr. Consol. Coal, Md 1% 
37% 30% 12% Aug. 26 Consolidated Textile (sh.).... 7 
103% 65% 34% Aug. 16 Continental Can Co.. 1% 
110 100% 82% Aug. 25 Continental Can Co. pf 1% 
16 10% % Aug. 26 Continental Candy (sh.). R 25 
84% 58 585% Aug. 22 Continental Insur. Co. ($25) 10,000,000 $2.50 
99 46 5 June 20 Corn Products Refining Co 49, 784, 000 71 
109% 102 June Corn Products Refining Co. pf.. ‘ 1 
Aug Cosden & C« (sh.) . 62) 
79 48 Dec Crex Carpet Co ea 2,.992'600 13 
261 52% Aug Crucible Steel Co.. 50,000,000 1 
105 91 June Crucible Steel Co. pf 25,000,000 1% 
ae Ge Oct Cuban-American Sugar ($10) 10,000,000 HK 
107% 101% Oct Cuban-American Sugar pf .-- 7,893,800 1 
55 20% Oct 3 Cuba Cane Sugar (sh.) ; 500,000 
Dec. 22 Cuba Cane Sugar pf oees 50,000,000 — 1% 
23 Mar. 23 DAVISON CHEMICAL (sh.). 198,096 
ar June 16 De Beers Con. M. (sh.) 
1038 Oct 28 Deere & Co. pf eer 
116 Apr. 14 Delaware & Hudson . Tor. 
217 Aug. 25 Delaware, Lack. & West ($50). $4,544,000 $1 
120 Nov 2 Detr ) “ee ; eeeeee 28,005,900 
105 Oct 10 Detroit United Railway apcanae 15,000,000 
ot Sep 7 Diamond Match ; ee 16,965,100 
Jan 3 Dome Mines ($10).. — 4,000,000 2 
Apr 6 Duluth-Superior Traction.... 1,500,000 
June 23 Duluth, South Shore & Atlantic. 12,000,000 
Nov. 10 Duluth, South Shore & Atl. pf.. 10,000,000 . 
se Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan 3, *21 987} 
101% 4 June 9 Durham Hosiery pf......... 3,000,000 Nov. 1, ’2 1% 
596 Nov. 3 EASTMAN KODAK 9,971,200 Jan 2, "22 LO 
ay. *102% Apr. 6 Eastman Kodak pf... 165,700 Jan 2, °22 1 
137 124% Dec. 16 Electric Storage Battery. Jan 3, °22 
4 16 June 24 Elk Horn Coal ($50)... Sep. 11, °19 75C 
36 Aug. 5 Elk Horn Coal pf. ($50) 6,600,000 Dec. 10, ’21 Tix 
2 2% Dec. 14 Emerson Brantingham Sian =i tcensewe 
101 5 Oct. 28 Emerson Brantingham pf 11,084,500 Feb 1, *21 
150 52 Jan. 5 Endicott-Johnson ($50). 16,890,000 Jan 1, °22 - 
107% 87 Jan. 5 Endicott-Johnson pf -... 14,550,000 Jan 1, ’22 1% 
2 10 Dec. 14 Erie . . ae co0ss thee | «ebetase 
33 15 Dec. 27 Erie ist pf... ‘ ns 47,904,000 Apr. 9, ’07 2 
23%, 13% an 10 Dec. 14 Erie 2d p if ceeee 16, 000,000 cove es 
‘ a *54 July 8 *54 July 8 Erie & Pittsburgh ($5 0). a 2/000,000 STA 
94 13 41% Apr. 27 18 Nov. 9 “FAIRBANKS co ($25 peas 1,500,000 
ae oe eens .. o0066se9 Fairbanks Co. pf.. osm 2,000,000 
123 83 Apr. 29 44% July 21 Famous Players- Lasky (sh.). 214,203 b2 
. Dex 20 74% July 22 Famous Players- Lasky pf. (sh.) 9,600,000 2 
23% 9 Dec 3 5% June 20 Federal Mining & Smelting. 6,000,000 1% 
4814 25 21 Aug. 30 Federal Mining & Smelting bf. 12,000,000 1 
173 38% June 28 Fisher Body Corp. (sh.)... 500,000 $2.50 
110% 91 95 June 29 Fisher Body Corp. pf . 4,063,500 1% 
. Pee 57 Sep. 15 Fisher Body, Ohio, pf.......... 10,000,000 2 
a] 39% 8% Aug. 3 Fisk Rubber ($25).......... ; 15,494,000 Te 
64% 31% 9% Aug. 24 Freeport, Texas (sh.) sputatenae 498,920 $1 
38% 15 % Oct. 18 GASTON, W. & Ww. “eer 300, 000 5Oc 
i 39% Oct. 25 Gen. Am. Tank Car Co. (sh.).. 252,835 $1.50 
‘ 39% Aug. 25 General Asphalt a ee . 7 
*- 77 Aug. 25 General Asphalt pf.......... 41 "1% 
95% 47 54 Jan. 3 General Cigar Co.... a ee 18° 104, ‘000 1% 
106 7 84 Jan 4 General Cigar Co. pf..........- 5,000,000 1% 
101 90 89% Apr. 25 General Cigar Co. deb. pf... ‘ 4,620,800 1% 
176 114% 109% Aug. 22 Gomeral Blectele «icc. cccccccses rt. , 2 
=m oa 9% Aug. 24 General Motors, new (sh.)...... Nov. 1, '21 2% 
95 82 63 June 20 General Motors Corp. pf........ Nov. 1, ’21 1% 
ae oa eB 2 69 Aug. 20 General Motors 7% deb... Nov. 1, °21 1% 
94% 82% 85% 58% 73% Dec 19 60 Aug. 22 General Motors 6% deb... Nov. 1, °21 1% 
a 1 Feb. 15 25 Aug. 30 Gilliland Oil pf..........2...+.. 8,020; May 15, ‘21 2 
93% Jan. 11 26% June 24 Goodrich (B. F.) (sh.)......... 601,400 Feb. 15, ’21 1% 
109% Dec. 14 624% June 23 Goodrich (B. F.) Co. pf.. 38,412,000 Jan. 2, *22 1% 
53% Mar. 23 9% Jan. 6 Cree GB TSC CO Ncc sc cviccccace 108,904 Mar. 1, ‘20 5O« 
80 N 25 15 Aug. 16 Granby Consolidated ......... . 15,001,900 May 1, ‘19 1% 
100% 1 60 June 14 Great Northern pf. .... 249,377,850 Nov. 1, ’21 1% 
52% 26 255% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Dec. 15, ’21 $2 
ta 3 Z Green Bay & Western.......... 2,500,000 Mar. 21, ‘21 5 
47% 15 Greene-Cananea i cia ial araloe 48,781,200 Nov. 22, ’°20 HO 
a & Guantanamo Sugar (sh.)..... 300,000 July 1, °21 25 
12% 10 Gulf, Mobile & Northern...... ,300 eesetsces 
40% 1 Gulf, Mobile & Northern pf... 31,100 asbeeeee 
89%, 2 Gulf States Steel...... .. 11,199,400 Apr. 1, °19 
95% 10 Gulf States Steel Ist pf «see» 2,000,000 Jan 2. "2 
ae 7 HABIRSHAW ELEC. (sh.).. 213, 4: Jan 1, °21 
7 11 Hackensack Water pf - 5)... 2,189,775 Dec .. “aa 
100% ¢ 6 2s Hartman Corp. 12,000,000 Dec. 1, °21 
71% 82 Nov. 28 50% June 20 Haskell & Barker (sh.) nm 220,000 Jan 1, °22 $1 
*R5 aclewas as.” ‘dele Havana Elec. Ry., L. & P 15,000,000 Nov. 15, ’21 3 
254, Apr. 25 13 June 20 Hendee Manufacturing ...... 10,000,000 eanenese . 
170 Dec 8 170 Dec. 8 Helme (Geo. W.) Co. 4,000,000 Jan a. 22 +61 
Pr eace oe ean Hocking Valley Saree ...+» 11,000,000 ° 2 
100 61 May 13 49% Mar. 2 Homestake Mining ES TS 8" 25,116, aed pa 
S6 May 6 40% Aug. 25 Houston Oil . 060 bee ee 
FE 16% May 2 10% June 21 Hupp Motor Car ($10). 2Qh« 
3, Jan 7 6 Dec. 12 Hydraulic Steel (sh.).. ee 65. 867 T5e 
104 100% Nov. 29 ‘85% Mar. 12 ILLINOIS CENTRAL 109,296,006 1% 
ap *63 Oct. 28 58 Jan. 4 Illinois Central Lease 10,000,000 2 
7 Jan 7 2 June 30 Indiahoma Ref BB) .00 a 15c 
15% Jan. 12 6% Dec. 30 Indian Refining ($10)..... 50c 
a 80 Feb. 25 80 Feb. 25 Indian Refining pf.. inka 1% 
68% 2% 2% 24%, Dec. 16 29% Mar. 12 Inspiration Con. C oppe r ($20)... $1 
oY, 3% 3 5% Jan. 2 1 Dec. 29 Interboro Consol. (sh.). ~ oe 
31% 10% 8% i¢ é 2: 3% Dec. 30 Interboro Con. Corp pf.. 
37% 10% 9% 13% Jan. 11 6 Aug. 31 International Agricultural...... ~ 
1% 48 40% 7 an 7 31 Dec. 24 International Agricultural pf... 1% 
_ a ee 29 Nov. 25 21 June 29 International Cement (sh.).... 62% 
1495; 110% 142% R8 100% Feb. 16 67% Aug. 22 International Harvester (new).. 92,270'7 700 1% 
120 111 5 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 60,223,900 1% 
67% 21% 51% 10% 17% Jan. 11 7% Aug. 24 International Mercanti le Marine. 39,522,100 
128%, 92% 111% 44 67% Dec 6 36 Aug. 25 International Mercantile M.. pf. 48,867,500 3 
4 May 6 25% Oct. 14 International Motor Truck (sh.) 282,035 ; 
Jan. 18 63% Oct. 17 International Motor Tr. Ist pf 10,921,800 1% 
Apr. 25 54 Oct. I1 International Motor Tr. 2d pf... 5,331,700 1% 
May 2 11% Aug. 24 International Nickel ($25)...... < 834,600 50x 
May 4 60 Dec. 30 International Nickel pf...... 8,912,600 1¥ 
May 17 38% Aug. 24 International Paper Co.. 20,000 .000 re ae 
Nov. 12 92 Sep. 15 International Paper Co. pf. ay 074, 800 Oct. 15, 1 
Nov. 14 67 Aug. 25 Internat. Paper pf., ae od x; as Oct. 15, ’21 
far. 23 45 June 10 International Salt ...... ; Je = 
Jan. 20 5% Aug. 5 Invincible Oil ($50). 
Oct 26 . Nov. 10 Invincible Oil rights..... cocee sesesece ids 
Mar 1 3% Dec. 9 Towa Central . ae ccd dikn ceneas 1,420,400 
Jan. 11 22% Sep 9 Iron Products (sh.) F . 107,500 seis as 
May 14 60% May 14 Island Creek Coal (sh.)....... 118,798 Jan $2 
Jan 7 2 Sep. 26 Island Oil & Trans. ($10) ee eee 
Dec 9 4 Jan. 6 JEWEL TEA 12,000,000 Rais thi ; 
Nov 9 8% Jan. 4 Jewel Tea pf 3,600,000 Oct. 1, °19 1% 
Dec. 27 14% Jan. 3 Jones Bros. Tea . cocssee 10,000,000 Oct. 15, ’20 TW 
Dec. 28 60 Sep. 28 KAN. C ITY, FT. S. & M. pf... 6,252,000 Jan 2, 22 1 
May 6 18% Feb. 4 Kansas City Southern ......... 30,000,000 Sega aes 
Nov. 26 45% Jan. 5 Kansas City Southern pf.. 21,000,000 Oct. 15, '21 1 
Nov. 17 4% Oct. 6 Kansas & Gulf ($10).... yoy ra i 
Dec 12 68 Mar. 19 Kayser (Julius) & Co........... 3.570,000 Jan 3, °22 » 
July 15 110 July 15 Kayser & Co. Ist pf...... 716 900 Nov 1. "21 1% 
May 5 32% Aug. 24 Kelly-Springfield Tire ($25) 9,096,000 Nov. 1, '21 i 1-3 
Jan. 25 70% June 7 Kelly-Springfield Tire 8% pf 5,860,000 Nov. 15, ’21 2 
June 8 7 May 31 Kelly-Springfield Tire 6% pf 3,237,100 Jan. 3. '22 11 
Nov. 18 35 Mar. 11 Kelsey _ Ree 10,000,000 hace g 
Nov. 18 75 Mar. 11 Kelsey Wheel pf.. ‘ a 2,640,000 Nov. 1, ‘21 1% 
Dec 27 16 Mar. 11 Kennecott Copper (sh.). -. 2,786,986 Dec. 31, ’20 Oe 
May 5 4% Nov. 25 Keokuk & Des Moines.......... 2,600,000 sis 
May 2 8% Jan 3 Keystone Tire & Rubber ($10). 3/038. 360 20 
Dec. 7 130, Jan. 10 Kresge (S. 8.) Co.............. 10,045,000 3 
Nov. 19 97% June 17 Kresge (S. S.) Co. pf 2,000,000 1% 
Dec. 30 70 Sep. 16 meee (6. 0) Ges. .ccceas 12,000,000 1 
Feb. 11 *101 Feb. 11 Kress (S. H.) Co pf.. 3,397,500 1% 
Jan. 11 32 June 23 LACKAWANNA | STEEL 35,108,500 Mar. 31, ’21 1% 
May 17 40 Jan 8 Laclede Gas Co... 10,700,000 Mar. 15, '19 1% 
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—EE mans @ 
1919 1920 
High. Low High 

14 7 24% 

25 13 40% 

40 21 < 

60% WOE 
25 195 
115 107 

; 36 

27% 25% 28 

81% 40 70 
106%, 944, 100 
120 04 115% 
245 147% 183% 
115 107 110% 
122% 104% 112% 

19% 63 69% 

66 63 64% 

45 
is " 8014 
137 130 151% 
102 
60 
RR 37% 65% 
1% % 

136 110 33% 

80% 61% 69 

31% 23 0% 

43 25 33 

43 354%, 

69% 63% 

30% 
23 
T% 
° 3 
60 
104 
102% 
99 
21 
*80 
4014 
32 
9% 
70 
90 
50% 
4% 
8% 

Wh 22 31% 
58% 37 55% 
, *81 
84 54 39% 
10644 100 100% 

40 

72 71% 72 

53 40 51 

99% 99 85 
119% 111 111% 

413% 29% 0 
139 107 125 
121 112 116 

92 80 
108% 102 102% 

24% 8 13 

88% 5Y 89% 
104 93 102% 

94 64 03% 
112 102 110 

19 12 16 

14 4's RS 

21% 13% 17% 

50 28 65% 
145% 91% 117 

83% 66% 84% 

33% 23% 66% 

70 58 73% 

53% 40 70 

70% 19% iy 

75 44% 61 

92% 92% *84 

415% 25% 37% 

24% 16% 27 

we ee Sine 

104% 

20 9 29 
102% 95 105% 

76 66% 72 

99% 77 95% 

97 46 77% 

»9 

es 29% 

55 43 55% 

11% 5% I 

5% 
. 28% 
149 128 157 
96 96 90 
3914 34% 41% 
. 82 

74 46 65 
104 100 100 

47 40 29 

55 19% 

80 70% 78 

TD 58% 61% 

. 41% 

42% 29% 38% 

41 22 16% 
1404 67 116% 
104% 92% 111% 

47% 42 17% 

es es 94 

48% 39% 44 

g 27% 38% 

57 32 45 

20 4¥ 18% 

33% 12% 32 

70 56 68 

52% 39 57% 

61% 30 i 
100 100 

43 30 42% 

44% 

68 

92 
”» 38° 82% 

ili 101% 108% 

28% 16 23% 
105% 93 a8 

74% 45 72% 

98 85% 91% 

iF} 44 80% 

*131% °124 125% 
99% 90% 94% 
44% 24 394 

Y, 15 4% 

31% 12 27% 

09 59 113% 
106 100 104% 

91% 60 68 
132% 110 124 

98% 51 120 

61% 35% 42% 
OTe 6814 106% 
112 104 107 

29 
54 

2 19 22 

9% 73% = 

38% % 

39% 33% 65% 
106, 68 ae 
108 96% 100% 
101 95% 98% 

*115 *112 105 








arly 


Low 





100 
20% 
97 
04 
56 
56 

8 
45 
63 
86 
57 


38% 


16 


12 


64% 
23% 
so 

41% 
16% 


35% 
ons 
15% 
16 
29% 


102% 








r s 
37 
69% 
64% 





90% 


52 
95% 
40 
29% 
73 
96% 
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New York Stock Exchange Transactions - ~Continued 


Price Ranges 
This 
High Date 
14% Jan 
0 Dec 
0 Dec 
60% Dex 
164 Dec 
6 Dec 
110 Nov 
102 Lec 
102 Dec 
21% Mar 
12% Jan 
42 Jan 
98% Apr 
100 Mar 
164% Feb 
111 Dec 
118 July 
72 
62 
15 
67 
89% 
93 











Year 





May 
Ten 
Nov 
Dec 


Apr 





June 


Dec 
Jan 
Dec 
Jan 
Jan 
May 
Feb 
Feb 
Mar 


Dec 

May 
Feb 
Feb 





June 


May 
Feb 
Dec 
Dec 
Nov 
Dec 
Feb 
Mar 
Jan 
Dec 
Jan 
May 
Jan 
Apr 
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19 
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7 
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4 
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17% 
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67 
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60% 
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June 
Nov. 
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14 
10 
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20 
16 
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10 
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25 


2a 
21 
15 

8 
12 
20 
24 
26 
20 
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30 
16 















































19,714,300 
10,500,000 


Wayne & Chicago pf 


Steel pf 


Pitts., Ft 
Pittsburgh 


Pitts. & West Va .. 30,500,000 
Pitts. & West Virginia pf 9,100,000 
Pond. Cr. Coal tr. cfs. ($10). 2,129,200 
Pressed Steel Car Co. . - 12 500,000 
Pressed Steel Car Co. pf iz 2" ‘500,000 
Producers & Refiners ($50) 18,162,400 
Producers & Ref. pf. ($50). 2,961,950 


5,356,000 


Corp., N. J : < 
. 120,000,000 


Public Service 
Pullman Co 


Punta Alegre Sugar ($50) 11,641,150 
Pure Oil Co. ($25) 50,381,625 
RAII STEEL SPRING CO 13,500,000 
Rail Steel Spring Co. pf 13,600,000 
Rand Mines (sh.) + 6,780 
R. R. See., 1. C. stock cfs 8,000,000 
Ray Con. Copper ($10)......... 15,771,790 
Reading ($50) ..... 70,000,000 
Reading Ist pf. ($50)... ‘ 28,000,000 
Reading 2d pf. ($50) 42 “000,000 
Remington Typewriter ..... 10,000,000 
Remington Typewriter ist pf 4,000, 
Remington Typewriter 2d pf 6,267,200 
10,000 ,00 


Rensselaer & Saratoga 





























—_——_—— Last 























Amount ——Last Dividend.— 
STOCKS Capital Date Per Pe 
Stock Listed Paid. Cent riod First High 
Lake Erie & Western 11,840,000 iiaeeke 13} 
Lake E & Western pf 11,840,000 Jan 15, ’08 24 
Lee Rubber & Tire (sh.) ° 150,000 Dec. 1, °2 Q a 
Lehigh Valley ($50) i. 60,501,000 Jan 7, "22 Q 57 
Liggett & Myers 6 Dec. 2 Q 16g 
Liggett & Myers, Class B Dec Q 
Liggett & Myers pf Jan Q 
Lima Locomotive Dec. Q 97 o2 
Lima Locomotive pf. ° Nov Q 
Loew's Inc (sh.) 1, 060; 386 May 13 Bs) 
Loft, Inc (sh.) 650,000 Sep. Q Qt WK 
Loose-Wiles Biscuit . 6,948,600 ae as 
Loose-Wiles Biscuit ist pf 4,458,200 Jan . 2 1% Q 
Loose-Wiles Biscuit 2d pf 2,000,000 Nov 1, 1% Q 
Lorillard (P.) Co 24,246,700 Jan 3, 3 Q 1512 151% 
Lorillard (P.) Co. pf 11,396,700 Jan 3 22 1% Q 108 110 
Louisville & Nashville 72,000,000 Aug. 10,'2 3% SA 108 100% 
MACKAY COMPANIES 41,380,400 Jan os 1% Q 71 71 
Mackay Companies pf.. 50,000,000 Jan 1 Q a7 60 
Mallinson (H. R.) Co. (sh.) 200,000 o2e8 
Mallinson (H. R.) Co. pf 3,000 000 Jan 1% Q 
Manati Sugar a 10,000,000 June 2% 2ti 32% 
Manati Sugar pf. . 3,500,000 Jan 1% Q 
Manhattan Electric Supply (sh.) 34 Jan $1 Q 
Manhattan Elevated gtd 58,173,000 Jan 1% Q > 7 
Manhattan Beach 5,000,000 rrr ‘ 
Manhattan Shirt ($25) A 5,000,000 Dee 1, °S1 43%c Q S144 3% 
Manhattan Shirt ist pf ; 1,600,000 Jan 2° 1% Q 
Marlin Rockwell (sh.) 36 
1 Oi) (sh.). 24% 26% 
Ry 3 3% 
Ry. ,rior pf » se 
Ry. pf 
Market St. 2d pf 
Martin-Parry sh.) Dec 1, °21 50¢ Q 19% 
Mathieson Alkali ($50) ‘ 5,885, 700 “oO 22 
Maxwell Motors, Class A 7,211,400 
Maxwe Motors, Class B (sh.) - 14 1o% 
Maxwell Motors, « of deb 
Maxwell! Motors Ist pf. c. of d 
Maxwell Motors 2d pf. c. of d 
Maxwell Motors c. of d. sta. as 1% 1% 
Max. Mot. Ist pf. c. of d. st.as 7% T¥ 
Max. Mot. 2d pf. c. of d. st. as . eee . . 
May Department Stores 20,000,000 Dec i, °22 2 Q 106 108, 
May Department Stores pf 6,000,000 Jan 1, '22 1% Q 105% 109 
Mexican Petroleum : Oct 10, °2 ; Q 1144 116% 
Mexican Petroleum pf Jan 2, "22 2 Q ‘ 
Miami Copper ($5) Nov. 15, ’21 Dik Q 27% 
Michigan Central July 29, °21 2 SA 
Midvale Steel & Ord. ($50) 100,000,000 Feb > on 5Oc 27%, 
Middle States Oj! ($10) ,712,38 Jan 1, °22 $0 Q 14 
Minn. & St. L. (new) ° 24,729,000 o% 
Minn., St. P. & 8S. S. M 25,206, 800 Oct 3% SA «iS 
Minn., St. P. & S. S. M. pf 12603, 400 Oct 3% SA 91 
Minn, St. P. & S. 8. M. 1. 1 11,221,400 Jan 2 SA 
Missouri, Kansas & Texas 63,300,300 esbe 1% 1% 
Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, ‘13 2 2% <% 
Missouri, Kansas & Texas, w. i 5 8% 
Missouri, Kansas & T. pf., w. i ere 26% 
Missouri Pacific ‘ 80, 406,700 17% 
Missouri Pacific pf .-» 68,001,300 = «ueues 4614 
Mobile & Birmingham pf... 900,000 July SA 
Montana Power 49,633,300 Jan Q OS, HA 
Montana Power pf 9,700,000 Jan Q N05y 161 
Montgomery Ward & Co. (sh.) 1,087,152 oes 13% 14% 
Morris & Essex ($50) 15,000,000 Jan SA 75 Ti 
Mullins Body (sh.). 100,000 Feb 21 21 
Mullins Body 8% pf 1,000,000 Nov 
NASH CHAT. & ST LOUIS.. 16, 000, 000 Aug SA 
N. Acme Co. ($50) 25,000,000 Dec. 10 11 
National Biscuit Co 29,236,000 Oct Q i2¢ 126% 
National Biscuit Co. pf . 24,804,500 Nov Q 114 114 
National Cloak & Suit 12,000,000 July 24 25 
National Cloak & Suit pf . 4,180,000 Dec 3 7 
National Conduit & Cable (sh.) 250,000 Oct 
National Enam. & Stamping Co. 15,591,600 Nov 
National Enam. & St. Co. pf 10,000,000 Dec 
National Lead Co ° 20,655,500 Dec 
National Lead Co. pf .. 24,367,600 Dec. 
National Ry. of Mexico Ist pf. 28, 821, 000 Feb 
National Ry of Mexico 2¢ pf...124,665,300 —_—..... 
Nevada Con. Copper ($5) Sep 
New Orleans, Tex. & Mexico Dec 
New York Air Brake. J Sep 
N. ¥. C. & Hudson River 248,057, ‘300 Nov 
a - shi. & St. Louis 14,000,000 Dec 
N. Y¥., Chi. & St. Louis Ist p 5,000,000 Sep 
N. ¥., Chi. & St. Louis 2d pf.. 11,000,000 Sep. 
New York Dock 7,000,000 Feb. 
New York Dock pf 10,000,000 July 
N. YY. & Harlem ($50) 8,656,050 Jan 
N. Y Lack. & Western 10,000,000 Jan. 
N. ¥ N. H. & Hartford Sep 
_. @ Ontario & Western Oct 
N. ¥ Shipbuilding (sh.) Dec 
N State Railways e 
Niagara Falls Power pf Oct. 
Norfolk Southern Jan. 
Norfolk & Western Dec 
Norfolk & Western pf oe aes Nov 
North American temp. ctfs 14,896,650 Jan 
Do temp. ctfs. pf ° 14,896,650 Jan 
Do rights ws . 2665 SS 0608860 
Northern Pacific ‘ 247,998,400 Nov. 
Nova Scotia Steel & Coal 15,000,000 Aug 
Nunnally Co. (sh.) 160,000 June | 
OHIO BODY & B. (sh.) "107,903. Oct 
Ohio Fuel Supply ($25) 19,813,000 Oct 
Ontario Silver Mining .. 15,000,000 Jan 
Oklahoma P. & R. (new) ($5).. 15,000,000 Apr 
Orpheum Circuit ° ° 549,170 Oct. 
Otis Elevator ..++- 14,227,800 Oct 
Otis Elevator pf 6,500,000 Oct 
Otis Steel (sh.) 411,668 - 
Otis Steel pf 830,600 July 
Owens Bottle ($25) 71,275 Jan. 
Owens Bottle pf 349,500 Jan 
PACIFIC COAST . 7 000,000 Nov 
Pacific Coast Ist pf....... 1,525,000 Aug. 1, '22 1% 
Pacific Coast 2d pf ‘ 4,000,000 May 1, °21 1 aK & 
Pacific Development (sh.) 316,053 Aug. 16, °20 $1 45 45 
Pacific Gas & Electric 34,044,100 Oct. 15, '21 1% Q 66% 66% 
Pacific Oil (shares) 3,500,000 July 20, ’21 $1.50 47% 455% 
Pacific Mail ($5) 1,490,970 Dec. 15, ’20 $1 12 12% 
Pacific Telephone & Telegraph 32,515,000 ere 7” 
Pan-American P. & Tr. ($50). 48, 292,450 Oct. 10, '21 $1.50 Q 54% 
Do Class B ($50) ), Oct. 10, ’21 $1.50 Q 48% 
Panhandle P. & R. (sh.) a 11% 
Panhandle P. & R. pf Jan. 3, °22 2 Q 76 76 
Parish & Bingham (sh.) 150,000 Oct 20, '20 $1 13% 13% 
Penney (J. C.) pf 5,06 Dec. 31, °2 1% Q 90 
Penn. R. R. ($50) 2 499,296,400 Nov. 30, ‘21 50c Q $4 
Penn Seaboard Steel (sh.) 240,042 ods 10% 1%, 
Peoples Gas, Chicago 38,495, 500 Aug 1 63% 4% 
Peoria & Eastern 10,000,000 11% 11& 
Pere Marquette itecee 20% 21 
Pere Marquette prior pf Nov. 1, ’21 1% Q oH 04% 
Pere Marquette pf | 1 
Pettibone-Mulliken 
Pettibone-Mullikin ist pf 
Philadelphia Co. ($50) 43, 
Phillips Petroleum (sh.) ~+660;000 
Phillips-Jones (sh.)........65. 85,000 
Phillips-Jones pf 2,425,000 
Pierce-Arrow Motor (sh.). 250,000 
Pierce-Arrow Motor pf. 10,000,000 
Pierce Oi] ($25) a 23,747,825 
Pierce Oil pf 15,000,000 
Pitts. Coal of Pa 31,036,700 
Pitts. Coal of Pea. pf 5 0p Onn 
Pitts., C., C. & St. Louis 68,022,700 
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Amount ——Last Dividend.— 








High. Low. High. Low 
33% 416 93% 30 














» % 12,600 
Q 8 4 600 
1% ner tL 


Jan 1 is June 21 Re plate " Steel St eer re . eee ce ne : 1% 2 OO) 
Jan. li 41% June 2 Republic Iron & Steel Co....... 30,000,000 Feb. t, ‘St ” + 2,6 
) 


Mar 





2 

$ 
75% Oct. 20 Republic Iron & Steel Co. pf 25,000,000 Jan 2, "22 
Jan. 25 5 Dec. 1 Republic Motor Truck (sh.).... 100,000 5 
Jan. 11 6 July 15 Robt. Reis & Co. (sh.).... Si 100,000 
18 40% Mar. 10 Robt. Reis & Co. Ist pf........ 2,250,000 
5 17 Royal Dutch N. Y. (sh.). 621,785 
Rutland pf re ane 9,657,000 


Nov. 
May ) 40% Oct. 





14% Dec 2 1W¥% Aug. 26 ST. JOSEPH LEAD ($10) 

25% Aug 3 19% Mar. 11 St. Louis-San Francisco sates 
9% Nov. 28 27% June 23 St. Louis-San Francisco pf... 
14 May 9 19% June 23 St. Louis Southwestern ........ 16,356.100 = ....4.44.. 
$1 Jan. 13 28 June 24 St. Louis Southwestern pf... 19, a: aa ne oe 2 


















































































































1 Feb. 16 1% Oct. 17 St. Cecilia Sugar (sh.). ca : 
g 94h 53% 23% Jan 11 8% Oct. 6 Savage Arms... ee v 239, 300 Sep 15, °20 1% 
2g 6% 6% Apr. 30 2% Oct. 18 Saxon Motor (sh ). rere ma. 1% A 
wd * 12 6% 7} May 9 2% Oct 13 Seaboard Air Line....... ...+.. 26,548,300 . 1 
4 23% 12 12% May 10 4% Dec. 9 Seaboard Air Line pf....... 15,008,700 1 t Ki 
, 230% 168% 98% Jan ; 54% Dec. 6 Sears, Roebuck & Co...... . . -105,000,000 q2 K, 
120 115% 104 June ; 85 Nov. 29 Sears, Roebuck & Co. pf .... 8,000,000 1% ) RS 
25% Nov. 17 12% Mar. 11 Seneca Copper (sh.) senses 200,000 
ad 10 9% Dec. 16 4% Jan. 3 Shat. Ariz. Copper ($10).... 3,500,000 ~ 0 
§ 74 49 May ¥ 30% Oct 6 Shelli Trans. & Trading (sh.) 283,543 38 \% 
41% 28% May 6 16% Aug. 25 Sinclair Cons. Oil (sh.)........ 4,042,840 A 214 15, 
46% 56 Jan. 11 32% June 29 Sloss-Sheffield Steel & lron.... 10,000,000 1% ] 
85 75 Nov 9 68% June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 1% ( 7 1 
132 103 Jan $1 26 Oct. 24 South Porto Rico Sugar........ 11,205,600 Bi 1% O% ) 
| 107 *103 Apr. 26 7s Dec. 12 South Perto Rico Sugar pf.... 5,000,000 ae "2 2 ) 
G 91% 01 Jan 3 67% June 21 Southern Pacific . . 344,380,900 2: j 2 A 3100 
‘ “4a i. mnesee ° Southern Pac. trust rec eipts ows 605,200 
201, 4% Jan. 13 17% June 20 Southern Railway roneamued 120,000,000 2,300 
12% 60 Jan 13 42 June 2 Southern Railway pf. .... 58,758,100 4 2 TALL 
an aaa So. Ry., M. & O. stk Y . 5,670,200 : 2 A 
RY De 26 G7% June 24 Standard Oil of Cal ....-- 100,507,800 Dec. 15, °2 $1 Q $3 16,200 
160 124 Dec 20 SS Aug. 30 Standard Milling Kak bce aia een 7,399,000 Noy. 30, ’21 2 Q H 200 
é 944 p44 Dec 14 June 18 Standard Milling pf... . 67488,300 Nov. 30, ‘21 ly Q 
h 5 De 15 124} June 13 Standard Oil, N. J. ($25)...... 98,338,306 $1.25 Q » ] 8.000 
iq 13% 100% Dec 40 1054 Jan 3 Standard Oil, N. J., pf .... . 196,676,600 1% Q i1 . ODO 
F 91% 77 66 Sep. 23 Steel & Tube pf....... ....+- 16,842,400 1% Q 7é 2 200 
4 81 Oct 8 Stern Bros. 8% pf ‘mbps teu 3,919,700 2 Q 
7 51% 21 June 6 Stewart War. Sp. (sh.)........ 468,058 Q ” 1800 
109% 36% 118% 25% Aug. 24 Stromberg Carb. (sh.).........- 74,926 2 4,100 
11 45% 126% 43% Jan.- 3 Studebaker Co. .. sta 60,000,000 Q 7 j 06.700 
104% 92 101% 83 Jan 5 Studebaker Co pf. : : ae 9,800,000 Q 
4 : 14 3 Oct. 17 Submarine Boat (sh. ). anna 765,920 x, 100 
: ‘ 20% 3% Aug. 10 Superior Oil (th). ce occeee 451,708 "” 6,400 
AK 52 60 26 June 20 Superior Steel ............ : 6, -_ 000 he 900 
105 9544 102 92% June 2 29 Superior Steel Ist pf . 2 9,300 N Q 
7 . 47 2 Dec. 12 TEMTOR CORN & F. PROD. 2 
Le ES eae ai 000 $1 1.500 
38 38 rere ‘ 6eeseee Do Class B (sh.) eama ), 550 $1 
j 17% 9% 13% 6% 2 65% Aug. 26 Tenn. C Y 5 eo 794 224 $1 4 ‘ 4.000 
53% 40 16 2 June 2 Texas Co * = r 163,298, 100 re Q K. 2500 
: 28 32% Dec 1 Texas Guif Sul ($10).. 3,35 t$1 Q 4445 12,700 
7H, 27% 47 i4 28 Jan 5 Texas & ae me aee OG 4 Ki. 245 300 
rm 53% 22 2 Aug. 24 Texas & ) «9a. Jan 3, "22 2h Q 9.200 
180 420 210 2 Jan. 20 Texas Pac. Land Tr.........+-+ 2,000 =«_avecesecs 
11 22% 9 21 Aug. 29 Third Avenue . Oct 1, °16 1 { 1.800 
207 229 180 3 Sep. 12 Tide Water Oil ... ° ° Dec. 30, °21 2 Q $ 7 00 
13 Apr. 19 Tide W. Oil sub. rects. 10% pd 
‘ 25 Apr. 25 Tide W. Oil sub. rects. full pd. ......-. ie 
115 72% 95% 46 13 Mar, 22 Tobacco Products ; «e+e 18,798,200 Nov. 15, °21 qi} Q ‘ 4.204) 
120 97K 106 80 13 June 28 Tobacco Products pf... iowe 8 000, 000 Jan 2 *2s 1% Q 1 00 
13% 5 19% 8 22 Apr. 6 T., S. L. & W. etfs. of d a Seat ; : 
25% 10 24% 11 26 Aug. 25 T., St. L. & W. pf. cfs. of d.. es , 
62% 34% 35% a% 25 6 Aug. 25 Transcont. Oil (sh.) ‘ 2" "000, oo COC ma 1 "A t3. 600 
74% 37% 66 34% 25 28 June 21 Transue & Wms. (sh.).......-. 100,000 Oct 20, °21 ik Q b 1.100 
60 29% 43 27% 7 31% Dec. 29 Twin City Rap. Transit... 22,000,000 Jan 3, *21 3 i 100 
102% 101% 80 77% 16 74% Nov. 21 Twin City Rap. Transit pf..... 8,000,000 Jan 2. °22 1% Q ‘ 
197% 115 200 121 25 121% Aug. 25 UNDERWOOD TYPEWR 000,000 Jan Se Qu Q 
121 112 110 100 5 10 1% Aug. 12 Underwood Typewriter pf. Jan 1, °22 1% ) 
100 75 27 61% 13 57 Sep. 10 Union Bag & Paper j Dec. 15, °21 7 Q 4 ¥, 800 
45% 3454 38 19% 19 15% Aug. 25 Union Oi] (sh.) 15.800 
138% 119% 129% 110 29 111 June 21 Union Pacific 2% Q 1 & 700 
74% 63 6914 61% 2 62% July 18 Union Pacific pf . poe 2 A ? 1 20K 
- ae : ia 24 87% Sep. 7 Union Tank Car P ... 12,000,000 1% Q a 0) 
Pd ° es 21 92 Oct 13 Union Tank Car pf ; ; ee 1% Q 200 
37% 53 24 19 June 8 United Alloy Steel (sh.) sma 1 , » 100 
107% 170 | 10 130 Get. 14 United Cigar Stores. 2 Q 10 "100 
se 106 111% 5 100 July 21 United Cigar Stores, pf Dec. 15, °21 1% Q i 44 1.100 
90% 148 19 46 Sep. 13 United Drug aned 7 July i, "an 2 - 100) 
50 53 16 36% July 27 United Drug ist pf. ($5y)...... . Nov A. “oo RTM Q $4 1m 
58 57% 11 30% July 29 United Dyewood oe i: 3, 918. 300 Jan d 22 1¥ Q 
96 96 p eees . aa a eel United Dyewood pf... eae .. 4,500,000 Jan 3, °22 1% Q 
157 224% 207 Jan 7 95% 20 United Fruit Co ‘ . .100,000,000 Oct. 15, ’2 2 Q r i » 74) 
7% 15% 12% Mar. 3 6 4 United Rys. Inv. Go........... 20,400,000 iw. ss es a eo 2700 
- y~ ; 32% 2% Mar. 3 17 Sep. 2 United Rys. Inv. Co. pf........- 15,000,000 _ Jan. 10, ‘07 1 ) , + "600 
80% 96% 4514 624% May 23 46% Aus. 22 United Re tail Stores (sh.)..... 595, 343 1% Q 1 18.100 
14 25% 19 May 6 11% Jan 3 U.S I. Pipe & Fdy. Co..... 12,000,000 i ; if 1 "200 
42% 57% Nov. 28 38 Aug. 25 U. S. C. I. Pipe & Fdy. pf.... 12,000,000 1% Q 11% 300 
16% 7 Jan. 13 5% June 20 U. S. Express ...2.++ 10,000,000 $8 Sr - 
66 27% Jan. 19 8% Sep. 23 U. S. Food Products............ 30,944,800 1% % 100 
97% 5 585 74 May 3 35% Nov. 30 I S. Indus. Alcohol...... .. 23,999,900 1 { Te a 10.700 
96% 3% 90 99 May 4 84 July 29 U. S. Indus. Alcohol pf 6,000,000 1%, Q ry “ i» "100 
171% 69%, 36 63% Dec. 10 41% Mar. 11 U.S. Realty & Imp............. 16,162,800 1 f 6+ 4,750 
73 4: D414 3 Apr. 30 40% Aug. 27 S.. Fs BRO CA aioe n:00'60:0:6 0.0060 80,991,400 2 + iy 21,200) 
109 951 Jan. 4 74 Aug. 27 U. S. Rubber Co. 1st pf........ 69,000,000 2 Q ( x + 4% 500 
43% 291 39% Dec. 14 26 Apr. 1 I S. Sm., R. & M. ($50). Wc : y, 600 
45 3914 45 Dec. 28 37 Aug. 9 U. S. Sm., R. & M. pf. ($50). Sie Q { ‘ ‘ a 500 
88% 76% 864% May 6 70% June 2: WD. B.. BON COs sc scncsccevccds 1% Q 1% 100 
111% 115% 10414 115 Dec 22 105 June 2 U. S. Steel Corp. pf... 1% Q li4 > 800 
65 80% 44% 68 41% Aug. 25 Utah Copper ($10). Ox Q ‘ *"y 11.700 
8% 14 7 8% July 9 Utah Securities Corp. ......... 11 1200 
4% 97 2814 25% June- 21 VANADIUM COR. (sh.)........ 37 $1 4 9.400 
re ah 72 Mar. 24 Van Raalte Ist pf ‘ shee 3,250, 000 1% Q 17 
92% 51 244, 20% July 30  Va.-Car. Chemical.............. 27,984,400 — Feb. i + 1 2400 
115% 110 88% 57% July 30 Va.-Car. Chemical pf 58,400 Apr 2 j ' 2700) 
7 ) 76 59 «= Aug. 17 Va. Iron, C. & Coke ‘ “9/072,000 July 4 rie ma ont 
ce 5% 5% Mar. 11 V. Vivaudou (sh.)...... Me: 300,000 Jan. 2K a » 30) 
ns os 29% i2 15 ~ Dec. 22 Vulcan Detinning irs eedniees - 2,000,000 — .....4.-. “ 
+e 95 40 79 ae ale Vulcan .Detinning pf 1,5 Oct. 20, '20 1% 
13% 7% 7 63, “Sac: 29 J Sears Cl wll OE > ROO) } 
38 20% 17 18 Mar. 11 Wabash pf., A Apr. 30, ‘18 1 9, 100 
‘ 25% 4 12% 12% Mar. 12 WOROEE BE., Bic.ccccceecvccsss Ee 8 8=—«_—_. a 6 pase va 800 
{{ 79 51% 16% 49% Jan. 4 Wells Fargo Express..... Dec. 20, ‘21 SA 1%, 900 
ry) as T% 8% Jan. 6 Weber & Heilbroner (sh.). June 27, °21 rk SA i 100) 
j 14% 95% 8% 8% Dec. 29 Western Maryland ...... ¥, 2,700 
» ae 3016 16 11 14% Dec. 30 Western Maryland 2d pf........ 9,917,520 = ........ Ey S00 
26 17 2014 5 Dec. 29 Western Pacific Ry A ee & 9.400 
61% 52% 54 51% Dec. 24 Western Pacific Ry. pf Oct. 17, °21 ; ss 000 
92% 82 801% 76 Aug. 10 Western Union Tel os Oct. 15, ’21 1% ( > on 
126 941% 89 81% Sep. 8 Westinghouse A. Brake ($150) Oct. 31, ’21 $1.75, ) 1% 1) 
69% 40% 40 38% Aug. 22 Westing. E. & M. ($50)... ; Get. 31, 1 $1 ( 1 6.504 
0 8 60 56 May 4 Westing. E. & M. Ist pf. ($50) Oct. 15, ’21 $1 Q y "08 
175 175 154 154 154% Jan. 6 Weyman-Bruton . Jan. 3, ’22 a ‘ ‘ 
100 100 *101 *101 2 2 Weyman-Bruton pf ‘ Jan 3, '22 1 oO 
1814 7% 16 81, 11% May 9 Wheeling & Lake Eri« A COO 
28% 17 193 May 9 Wheeling & Lake Erie pf... 10,324,900 yore 7 + 400 
86 45 44 May 2 White Motor ($50) ‘ 25,000,000 Dec. 31. '21 $1 ( : 1% > ana) 
17% Jan. 8 White Oil (sh.) 689,046 ; Ye Sone 
s 18% Dec. 9 Wickwire Sp. St 1,250,000 if "100 
40% a3y 10% May 5 45% Nov. 28 — Willys-Overland ($25)..... 56,614,425 oe i 19800 
98% 87% 42 May 5 23 Aug. 26 Willys-Overland pf.............. 13,169,000 1% - my 100 
j 1 655% 47 Jan. 7 27% Oct. 14 Wilson & Co. (sh.) : ae 202,063 ni% > 400) 
. 104%, 95% 89% Feb. 8 65 Oct. 31 Wilson & Co. pf.... .. ee 10,605,100 1% - we 
41% 25 37% May 92% 23 Oct. 18 Wisconsin Central ..... ... 16,147,000 "4 GM 
" 136% 120 139% Dec. 31 105 Aug. 2 Woolworth (F. W.) Co... ** 65000,000 ; 4 4 van) 
7 117% 112% 113% Nov. 4 105 June 24 Woolworth (F. W.) Co. pf... 10,000,000 i O : wi ree 
117 50 554% May 5 30% Aug. 25 Worthington Pump ee 12,902,200 1 oO 3 Sa 
98% 85 Dec. 17 70% Aug. 15 Worthington Pump pf Ree 1% , ‘ ro. tte 
81 66 70 Nov. 29 54. Aug. 8 Worthington Pump pf. B. 1 OQ 
9% Nov. 5 6% June 23 Wright Aeronautic (sh.). 2h oO tha : san 
= me ra iP mateo cme OS ar . 4 ™ 
High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10, International Harvester paid cor ‘ xtra on Jan. 1% and 
] 100-share lots, except in special instances | not included in amount given in preceding mon stock on common Sept ane er oe ge wular < a 
where an asterisk (*) indicates that the | table. 2% in common stock on Jan Ju t ‘ peo i 
price given is for less than that amount j American Tobacco paid on common 75% in 25, 1921 “ d 40% in cor ‘ 
tincluding the amount of New York Central | Class B stock on Aug. 1, 1920, and on com- International Motor Truck paid 100% in sto eo 1920 F sic 
Rallroad stock listed. {Payable in scrip | mon and common B Aug. 15, 1921, $4.75 in May 11, 192 ‘a oon t . stock 7 1 
"Payable in stock. §Payable in preferred common stock of the Mengel Co. } Kelly- Sprineficia Tire paid on common Ma y ophey 5. 1921 _ ‘ 
stock. x Ex dividend. Brown Shoe common paid 33 1-3% in com- 1, Aug. 2 and Nov. 1, 1920, and Feb. 1 ‘ ncags aid 100% : 
fy The rates of dividends referred t under mon stock on July 1, 1920 1921, 3% in common stock Sect .- , @ 1920. = 
} note indicated by f include extra or special | Central of N. J. paid special dividends of 2% Kresge (S. S.) Co. paid on common 54° Hogg 4°33 1 39% it nee 
¥ dividends as follows Amount Kind. on June 30, 1920, and 2% on Feb. 25 and common stock on Dec. 31, 1921, sii cicacaalieas tells 5 
j American Shipbuilding . 24%% Extra | June 30 and Dec. 31, 1921. Manhattan Electrical Supply Company paid 0% in stock March 31 
‘ Bush Terminal .... 2% % Scrip | Chandler , Mower paid 33 1-3% in stock June 10% in common stock on Oct. 15, 1920 om : 7 
Columbia Graphophor a:<6 1-20% Stock | 10, 192¢ May Department Stores paid on commor 3 i Oil paid 2% in stock 
Corn Prod. Ref acces Extra Columbia, Gas and Electric paid 1% extra in 33 1-3% in common stock on July 10, 1920 . pom on 
Eastman Kodak ....... ; TA% Extra eash Jan. 25, 1921 Mexican Petroleum paid on common 10% ir r d 50% in stock May 
Geo. W. Helme ..........-. 4% __ Extra Consolidated Cigar paid 15% in common common stock July 10, 1920 ite ‘ ; 
N. Y., Chicago & St. Louis 2d pf. 5% from stock on common on Nov. 1, 1920 Middle States Oil paid 20% in stock March 1 : aid 4% in commo! 
1918 income and 24% from 191! ) income Crucible Steel paid 50% in stock April 30, 1920, and 50% in stock July 10, 1920 Nov. 15, 1920 
Ouls Elevator ..... 2 Extra 1920, 12 2-3% in stock July 31, 1920, and | National Analine and Chemical paid 4% r s paid 5% in stock Au: 
Pacific Mail ........... 50 Extra j 14 2-7% in stock on Aug. 31, 1920. common stock on Oct. 9, 1920 
Pure Oil Co.. . vee BOC Stock Delaware, Lackawanna & Western paid 100% Ohio Fuel Supply paid 2% extra in Victory yaid 12%% in stocl 
Texas Guif Sulphu 50c Extra in stock on Aug. 20, 1921. loan notes. ; I i ii al 
Texas Pacific Goal & ‘Oil “ 20¢ ‘Stock Eastman Kodak paid on common 10% extra Owens Bottle paid on common 5% in commor t paid 10% in stock April 
Am. Bosch Magneto paid 20% in stock July in cash June 1 and 5% in cash July 1 and stock on July 1, 1920, and 50% in commor 
15, 1920. . a 3 Nov. 1, 1921. stock on June 1, 1921. 00% in stock Jan. 15, 1921 
American La France Fire Engine paid on Endicott-Johnson paid 10% in stock on com- Pan American Petroleum and Transp. pa r und Coke paid 19% in 
‘ common 15% in preferred stock June I, 1921 mon June 10, 1920 on common and Class B stock $5 in Cla stock d 
American Steel Foundries paid $4 in com- General Motors paid May 1, Aug. 2 and Nov B stock on July 10, 1920 W paid on common 20% in 
mon stock on common Dec. 31 1920 _1, 1920, 1-40.of a share on new common Pierce Oil common paid 2%% in commor mr <. 28, 192 
American Steel Foundries paid $2 in com- General Chemical paid 20% in stock May 1 stock on July 1 and Oct. 1, 1920 Voolw \ Company paid 50% in 
1, 1920 











mon stock May 29, 1920. \ 1920. Pure Oi] paid 50c. in com. stock Sept. 1, 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues 


Feb Mar A 


Stock Exchange Bond Trading 


Oct Nov Dec Jan Feb Mar Apr May June J 


Week Ended ‘December 31 


High 
ADAMS EXP. 4s... 75 
Alle. Valley 4s...... 34 
Ala. Midland «+. DK 
Alle. & Susq 8 76% 





Am. Ag. Chem. 7%s.100% 


Am. Ag. Ch. cv. 58. 95% 
Am. Cotton Oil 5s.. 83 
Am.Smelt.@ R.ist 5s 87% 
Am. Sug. R. 6s, w.i. 98% 
Am. T. & T. cv. 6s. .108% 
Am. T. & T. cv. 4%s 94% 
Am. T. & T. col. 5s. 92% 
Am. T. & T. col. 48. 87% 
Am.Water W.& E.5s 69 
Am. Wr. Paper 7s.. 84 
Ann Arbor 48....... 59% 
Armour & Co. 4%s.. 87% 
A., T. & 8S.F. gen. 48 86 





A.,T.&S.F.adj.4s,sta. 79 
A.,T. F..cv.4s,'60 93 
A.,T. & S.F.cv.4s,'55 76 


A., T. & S. F. Cal 

& Ariz. 4%s.. . 88% 
A.,T. & S.F.,E.Ok.4s8 91 

A. & CLA » ist Sa f 
Atlanta & Birm. 4s. ¢ 
Atl. C. Line Ist 48.. 85% 
Atl. Coast Line 7s. .104% 
Atl. C. L., L. & N.4s T6% 
Atlantic Fruit 7s. 244 
Atlantic Ref. 6 
Atlas FP. temp. 7%s.103% 





% 











BALT.& O. pr.in.3%s 89% 
& O. gold 
ait. & Ohio 6s 
Balt. & O. cv 
Balt. & Ohio ref 










Bell Tel. Pa. 7s....109 
Beth. Steel p. m. 5s. 86% 
a 


Beth. Steel ref 
Beth, Steel ext. 5s.. 
B'way & 7th Av. 5s 51 
Braden Copper 6s.. 93% 
B’klyn Edison gen.5s 91% 
B’klyn Edis. gen. 63.100% 
B’klyn Edis. gen. 7s, 
Series C. . core eI 
E. gen. 78,D.106% 
’. 7s, 1921... 58 





,’21, c. of d. 58% 
T. 7s, 1921, « 


G.cce ee 9 
B’kiyn Un.El. Ist Ss 76% 
B'klyn Un. Gas 5s. 89% 
Buff., R.& P.con.4%s 91 
Buff., R. & P. 5s... 98% 
Bush Terminal 5s.. 86 
Bush. Term. Bldg. 5s 86 


CAL. GAS & EL. 58 94% 
Canadian North. 7s.100% 
Canadian Nor. 6%s.108% 
Can. P. deb. 4s, w.i. 78% 





Can. So. con. 5s.... 93% 
Car., Clinch. & O. Sa 84 
Cent. of Ga. 6s..... 9% 
Cent. of Ga. con. 5s 90 
Cent. Leather 5s 94 
Cent. New Eng. 4s 54 


Cent. of N. J. 58...1038% 
Central Pacific 4s.. 82 
Central Pacific 3%s. 86% 
Cent. Pac., T.& is 76% 
C.R.R. & B.Co.,Ga.58 86% 
Cerro de Pasco &s..114% 
Ches. & O. gen. 4%s. 84 
Ches. & ©. cons. 5s 97% 
Ches. & ©. conv. 5s. 84% 
Ches. & O. cv. 4%48.. A% 
Cc. & O.,R. & A.lst4s 79% 
Chicago & Alton 3s.. 51% 
Chicago & Alton 3%s 38% 
c., B. & Q. gen, 48.86% 
C.,B. & Q.,111.Div.4s, 86% 
CLB. & Q.1LD.3Y%s 78 
C.,B. & Q.,N.Ext.4s 93% 
C.& E.Lref.4s,c.of d. 34% 
Cc. & KF Tl. gen. 5a, 
t S.Mtg.& Tr.ctfs.104 
C. & E. Ul. gen, 58 
Guar. T. r. reg...108% 
( & E.l. gen.5a,t.c. 71% 
Chi. & E. Ist 5s.... 88 
Chi. Gt. W. Ist 4s.. 62 
Chi., Ind. & L.ref.6s102 
Cc tL &@ lL. ref. Ss 90 
M. & St.P.gen.3\%s 634 
M. & St.P. g.4%s 80 
M. & St.P.ref.4%s 57% 
>, M. & St.P.gen.4s 73% 
.,M. & St.P. cv. 5a 64 
.., M. & St. P.4s8,’25 71% 
*., M. & St.P.cv.4%s 62% 
, M. & St.P.48,'34 5¢ 
., M. & P. Sd. 4s H5% 
N. W. gen. 3%s 73% 
N. W. gen. 48. 84% 
W.gen.4s,sta 83% 









2 


& N. W. gen. 58.100 
1 & N.W.temp.6%s.1084% 

& N. W. 78.....- 106 
Chicago Rys. 5s.... 68% 
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+1 ++) 


, 1921 
Low 
67 


tA 

















86 


418% 


RIL. & P 
RI. & P 
st. L. &N.O. 
A P.M. & O.deb.5s 90 

, St. P., M. & O.68.104% 
YH. & S.E.\st r.5s 72% 
Un. Sta. 4%s.. 
Un. Sta. 
& W. I. con. 
& W. L7%s...100% 
Chile Copper 
Chile Cop. 6s, reg... 82% 








Cons 


Cuba 


TENN. 


Hock 
Hud. & Man. ref. 5 


New Orl. 
illinois Steel 
Indiana Steel 
Inter.-Met. 
Int.-Met.4%s, c.of d 


A 





Total Sales $74,667,600 Par Value 


Copper 


Cincinnati G. ref. 5s 92% 
,C.,C.& St.L.r.&f.68 97 

,C.,C.& St.L.gen.4s TT% 
.C.,C.& St.L. d.4%s 86% 
c., Cc. & &t. 


L. Div. 


F. & I. gen. 5 
Ind. 5f.....c0- 


& South. 


& So. ref 
Gas & El. 


G. & El 


& 9th Av. 
Comp. Tab. Rec. 
Cons. Gas cv. 7s... .108% 


G. Chi 


P. R. s.f.58,'34 96 
Cuban-Am. 
Cuba C. 
Cuba Cane 


etfs. of 


Cuba Cane Sug. 
deb Ss, sta.. 
R.R.ist&ér.7 
Cuba R. R. 5s 
Cumberland 


& HUD. 
& Hud. cv 
H. ist & 

R. G. con, 
Den. & R. G. c. 48.. 73% 
ist ref.5s. 
: R.G. Ist ref.5s, 


& R.G. 

of d.. 
& R. G. 

M. & Ft. 


Edison 
Edison 
Edison 


Riv. Tun. 


United 


Dia. Match s.f. 748.108 

Securities 58.. 44% 
Pont de 
Duquesne 


El. Bkin. 


, Tol, & E. 


Ist con. 


gen. 48.. 


con 43, 


couv. 48, A 
conv. 4s, 
conv 4s, 


Pa. col. 


Erie & Jersey 


et” ee 


Cc & 
GS @F 


E. Coast 
Fisk R. 8s, int 
) .&D.C.6s,int.cfs.100% 


& RG 


Frem., E. & M.V 


H. & 


& P. 2d ext. 5s. 
Elec. deb. £ 
Elec. deb. 
Elec. deb 
& Ala. Ist 


Midland 


Goodyear T. 8s, 
» Goodyr.T.& 

Granby cv. 6s 

Grand Trunk 
Tr. 6s, int. ctfs.100% 


Rap. & 


Falls Power 5s.. 
Nor. gen, 
Nor. ref. 
Green Bay deb. 


EL. RY 


Valley 


& Man 
CENT. 
Cent. 4s, 
Cent. ref. 
Cent. 6%s 
Cent. 5%s 
, S. L. Div. 34s 
Cent. & St 


Rap. Tr 


Ag. Corp. 


gen. 4s. 


Sug. 
Sug. cv. 
Sug 


Tel 


imp. 5s 


ref. 
ref 


N 
Light 


: reor.In.5s 90 
E.Tenn.,V.&G.con.5s. 93% 








R.8s,'41. 110% 


jt 


448 


Net 


Last Change 


+ 1% 
+1 
+3 


+++++ + | 4+4+4 
# x ¥R 


a 


1++ 1] 


T ++} ++ + +]{ | 


I+ ++. 
“¥ 





++ | 
s 


tt++! 


KFS 


Ltt | +++4+4++4+ | 
PRE R RRR 


i? + 


+ 4% 


1% 


|+++ 
now 











Range, 1921 


Low 








T4% 
1 

105% 676 
1 9 








High 
Invincible Oil 8s.... 84 
Int. Mer. Mar, fs.. 90 
Int. Paper cv. 5s 91% 
lowa Cent. Ist 73% 
lowa Cent. ref. 4s.. 34 





JAMES F. & C. 4s.. 80 


KAN. & MICH.1st 4s 75 
K. C., Ft.S. & M.4s. 74% 
K. C., Ft.S. & M. 68.101 
Kansas City So. 5s. 8 
Kansas City So. 3s. 64 
Kan. City Term, 4s. 80% 
Kelly-Sp’field T. 8s.103% 
Keo. & D. M. ist 5s 72% 
K. C. El. L. & P. 

Gh, “Be ose . . 100 
Kings Co, El. 4s... 66% 
Kings Co. El. 4s,sta. 66 


LACK. STL. 5s, ’23. 97% 
Lack. Steel 5s, ’50.. 84 








Lac. Gas ref. is.... 89% 
Lake E. & W. ist 5s 87% 
Lake Shore 3%s.... 77 
Lake Shore 4s, ’28.. 90 
Lake Shore 4s, ’31.. 89% 





L. V. Pa. con. 4%s.. 85% 
Lehigh Valley 6s....101% 
L. V. Pa. cons. 4s 76% 
Lex. & Eastern g. 5s 93 
Liggett & M. 7s....113 
Liggett & M. 5s..... 
Long Isl. ref. 4s.... 
Long Isl. deb. 5s, '3 
Long Isl. unified 4s. 
Lorillard 7s . 
Lorillard 5s .. 
Lou. & N. unif 
Lou. & Nash. 7s 
L.&N. ist&ref.5%s, w.i. 102% 
L. & N. So Ry. jt.4s 75 
N.,S.&@ N.A.5s,’63 95% 
1., A.K. & C.4s 81% 
L. & N., St. L. D.3s 60 













MANHAT. con 4s... 59 
Man. con. 4s, tax e. 58 
Mkt. St. Ry. con. 5s. 81% 
Mar. Oil s. f. 8s, 
with warrants..... 97% 
Mex. Pet. s. f. 8s...100% 
Mich. Cent. 3%s..... 70 


Mich State T. 5s... 94% 
Midvale Steel 5s.... 83% 
Milw. Gas 4s.... 88% 


M. & St.L.1stéref.4s 34 
Minn. & St.L.con. 5s 78 
M, & St.L.ref.&ext.5s 33% 
M., S. S. M. & At. 4s 94% 
M., St. P. & S, S. M. 


con. 58 .....-. .. 96 
M., St. P. & S. S. M. 

GRD ccicsccccceces 101% 
M., St. P. & S. S. M. 

cons. 48 ....... 86 
M., K. & O. is, c 

OE Oe bciesscaceses 17 
Mw. K. &T. P. L 

5s, Ser. A, w. 1 78% 
M., K. & T. 4s, Ser 

™ wW. i.. 654 
M., K. & T. 6s, Ser 


Cy W. Becccas sie aca 
M.,K. & T.adj.5s,w.i. 46 
M., K.&T. ist&érefis 74% 
M., K. & T. Ist 4s.. 75% 
M., K. & T. 2d 4s. 50% 
M.,K.&T.2d 4s,c.of d. 50% 
M., K. & T. s. f. 448 54 
M., K. & T. 8 

444s, c. of d.... ae 
M.,K.& T.,S.L.Div.4s 26% 
M., K &T., St. L. 

Div. 4s, c. of d. 27 
M.,K. & T.5% notes 60% 
M., K. & T. of T. 

i CG Qhice-cee 
M.,K. & T.ext.c.of d, 35 
Mo.Pac.istéref.5s,'23 97% 
Mo.Pac. ist ref.5s,’ti5 84% 
Mo.Pac.ist ref.5s,'26 92% 
Mo. Pac. 3d ext. 4s. 75 









6 Mo. Pac. gen. 4s... 61 


Mob.& Ohio new tis. 100% 
. & O., St. Div. 5s 87% 
Montana Power 5s.. 4 
Mont.Tram. 1st ; 
Morris & Essex 3%s $ 
Morris & Co. 4%s... 835 





N. C.& ST. L.con.5s 97 
Nashua Elec. 4s.... 27 
N. Rys.M. pr. |. 4%s 20% 
Nat. Rys. M. gtd. 4s 25% 
New Or., T. & M. 6s 9% 
N: O.,T. & M. ine.5s 63% 





New Or. Ter. 48.... 73 

N. Y. Central 7s....106% 
N. Y. Cent. gen. 3%s 75% 
N. Y. Cent. deb. 6s. 99 

N. Y. Cent.deb.4s,’34 84% 
N. Y. Cent. ref. 4%s 86% 
N. Y. Cent. con. 4s. 79% 


N.Y.C.,L.S. col. 3%s 70% 
N.Y.C.,M.C. col. 3%s 71 
N.Y.C.& St.L. Ist 49 85% 
N.Y.C.&@ S. L. deb.4s 80 
N. Y. Conn. Ry. 4%s 82% 
N. Y. & Erie 2d 4%s 96 
N.Y.Ed.ist& ref.6%s.106% 
N.Y.G.,E.L.,H.&P 5s 93% 


% 


Oct Nov Dec 








a 





+ 


++++ 































wt 


Union Pacific 
R. R. 


Boston Elevated 


Range, 1921 
High Low 
738% TA% 
7 91 
99% 93% 
82 82 
72%, 5i% 
45 35 
45 34% 


49% 36 





HO 38 
33% 29 
68 56 
V7 68 
27h 17% 
27% 17% 
9 3% 
7% 3% 
4% «46 
61% 52% 
50 39% 
102% 98 
103% 87% 
89 75 
44 29 
95% 2% 
101 90 
“4% 39 
86 73 
100% 
87 13% 
83% 7 
83% 74 
62: 52% 
85 73 
87% 73 
109% 100 
109 96% 
100 81% 
90 76 
108% 96 
65% IK, 
IK 
88% 79 
100% 97% 
90 7 
100 861K 
80 674 
TH 65 
1 65 
94 82% 
101 94% 
7% x7 
9 81 
72% 
75% 68 
96% 938% 
RT T6% 
94% 83 
89 74% 
107 94% 
107% 100 
76% 64 
9 77% 
86% 63% 
101% «84 
75 54 
26 18 
nO 36 
99% 88 
a2 79 
100% +100 
104 974 
104 ag * 
104 101 


76% AT 


83 i1% 
93 81 
93% 88 
14% «8610 
Ti 61% 
65 4Th 
80 64%4 
bs) 83 
S4 67% 


78Y. 64% 


| 
1 


t 


—el 




















High Low Last cnanee 
N.Y.G.,E.L.H.& P.4s 77% TT es 
N. Y.,L. & W. ter.4s 97% 9% + 2% 
N. Y., L.& W. con.5s 97 97 —2% 
N, Y. & Jersey ist Ss 92 92 +1 
N. N. & H. 
cv. deb. 6s. ne 4% 57 + 8% 
N. N & H. 
cv, 3%8 ..... : 87% 38 +1 
sw. ¥., N. & AH 
‘non-cv. deb. 3%s,’54 $ 37% 37% — 
¥ N. & H 
non-cv. deb. , 56 40% 41 
m. Bop Me & H. 
non-cy. deb. "D5 40 40 
x. 3, B & H. 
deb. 4a,° 57....-. 29 ae —1 
N.Y.,0. & W f. 4s ra 5% + 2% 
N. Y. & Put. ist 4s T7% %T% +&% 
N Rys 4s. 23% 2% — *% 
N. Rys. 48,c.of d. 25 3% 3% + % 
N. Rys. j. 5s.. % 6% ** 
N. Rys 5s 
ctfs. of y een 4% 5 — &% 
N. Y. State Rys.4%s 60% 60% + % 
N. Ss. & W. Ist 
ref. 5s . & 6 56 + 3% 
N. 8S. Ss 39% 39% — % 
LN. Y. T. ref. 6s....102% 101% 101% + % 
N. Y. Tel. s.f.deb.6s.108% 102 102% — % 
. FT. Del. 46s... <<< 88% 89 + %& 
N. Y., W. & B. 4%s. ; 29 33 +3 
Niag. F. Pow. ist 5s 94 93% 94 + % 
Niag. F. Pow.ref.6s.100 100 100 — &% 
Norf. South. 5s. 5 50 50 — &% 
Norf. & Sou. ist 5s 80 78 78 ° 
Norf. & W. co 3 104 *- 
Nort. & W 4s 8 +1% 
N. & W.,P.,C.&C 83% + % 
Norf. & W v'l 4s. 83 83% ee 
Northern Pacific 3s. 6 59 61 + 1% 
Northern Pacific 4s 84 84% + %& 
N. P. ref. & imp.4%s 86% 864% 86% — %& 
N. P. ref. & imp. 6s.106% 105% 106% + % 
N. P., Gt.N.jt.t. 5% 105% 106% + 1% 
Nor. St. P 6s.. 99% 09% + % 
Nor. St. P.ist&éref.5s 8 89 89 - i, 
N Bel 7s..107% 106% 107% + % 
OGD.&L.CHAMP. 4s 6 65% P 
Ore. & Cal st 5s 9% %W%—- & 
Ore. R.R. & N is 84% 83% 83% + %& 
Ore. Line fis 3 997 W%+ & 
Ore. Short L. ref. 4s 87% 87 8™ + k 
are. Shrt. 1.58.100 9% 9% — 2% 
oO. oy 4s 77 17% 
PACIFIC COAST 5s 75 75 " 
Pac. Gas & El. 5s.. 87% 89 + 1% 
Pac. Tel. & 3s 91% 92% + 1% 
Packard Mot.Car 8s.100 99% 100 
Pan-Am. P.& T.eq.7s 96 945% 96 +1 
Penn. gen 314 
Penn. Co. ie 
Penn. Co " + 7% 
Penn. real est + X% 
Penn. 4s, ¢ +1% 
Penn. con — & 
Penn. gen + % 
Penn. 6%s + %& 
Penn. gold 106%+ % 
Pere Marq 48 76 76 + 
Pere Marq 5s ¢ 88% 389 ¥ 
Peo. & C r. 5s 86 85% 8% + % 
Peo &éc 6s.101% 101% 101% ae 
Peoria & E 4a... 7 70 73% + 3% 
Peoria & E 4s 22%, 22% — %& 
egg Ry. 4s 40 42% + 1% 
Phi Co. cv. 5s, "22 99% 99% 999% +2 
Pr. & g.5s 91 90, 91 Os 
Pie ree ian deb.8s,w.i.100% 100 100 fe 
Porto Rico 8s..104 103% 104 +1 
Port.Ry.,L P.734s8.104 102 104 +4 
Prod. & Refs. 8s 104 101—=—:101 a 
Public Serv-ce 72 732% — & 
READING is 80% 81 — & 
Rep. &5& 40 91 92 + &% 
Rich. & F 5s.. 93% 938% i 
Rio G. So is.. 14% 14% + 4% 
Rio Gr. W 4s 73% 74% .«. 
Rio Gr. W. col.tr. 4s 64 62 62 — 1 
R Ark. & 4%s 78 77 7%+ & 
S.L., LM. & 5s 94 93% 94 
St. I. M So 
unif. & ref. 4s.. 79% 80 
St. I. M. & So : 
River & Gulf 4s 74 76 +2 








~ Dividends Declared a 





Low 
0 
70% 
84% 


SA 


20 
v01"%, 


BBL 





63% 


Total sé 
UNITED 


96.70 86.50 ener%e 1 Lib 





Sales 


182 
53 
21 

217 
10 

159 





St.L. 
S.L.& S.W.1st Ter.5s 73 72% 73 


West 
Western 
Western Md ‘ : 
Pa.Pow. ist Ts. 103% 103% 103% 3 
Istis 91% 9% 91% + %& 
- 5% 55% 55% + 2 
’.U.Tel.real est.4%s 88% 88%, «88% 


Wis. 


West. 
fe SS ? 
Western 


Virginian Ry. 
ja. Southw. con. 


WABASH Ist 5s.. 
Wabash 5 
Wab., 
West Shore 4s.. 
Shore 
Electric 5 


2d 


Det. 


& P. 
Pacific 


t 53 68% 81% 88% — 
tr 7 ae ie 


Net 
High Low Last —— 


.L. & S.F. pr.in.4s 69% 68% 69% + 1% 
-L. & S.F. pr.in.5s &3 82 83 1 
-L. & S.F. pr.in.6s 95 94% 94% % 
-L. & 8S. F . 68 72% 71% 72 % 
L. & S&S. F. . 58 95 95 95 1 
L. & S. F. in. 68 55 544% 55 
L. & S.W. ist 4s 75 73 5 
& S.W. con. 4s 69% 68 69 


+, ttt 1 t+++1 ++ 
ae Ns 


St.P., M. & M. ext.4s 86 86 86 wy 
P., M. & M. . 1% 93% 9% 2 
St.P. & K.C.S.L.4%s 77 76% 76% oe 
San An. & A. 70% 69% 70 wy 
Scioto V. & N. E. 48 82 2 82 « 
Seab. A. L. 32 31 32 oe 
Seab. A. L. . 1 13% 13% — 1% 
Seab.A.L. g. OK 48% 48% — 1% 
Seab. A. I. 54 54 54 oe 
Seab. A. L. 4314 42 42 — % 
Sharon Steel pf. 99 99 w + & 
Sinclair Oil 7% . 99% 97% 99% + 1% 
Sierra & 8S. 
Rat Be xc cvcssccscs 83 83 83 os 
South. Bell Tel . 938% 92% 92% — 1% 
Porto Rico Sug.7s 95% 95% 95% + % 
So. Pac, conv. 87 86% «ORT + % 
Pac. cony. 5s. 96% 96 96 + \% 
Pac. ref. 48..... 34 84 4% — &% 
Pac. col. 48..... 79 738% 79 + %& 
s Pac., S.F. Ter.4s 81% 79% 81 +1 
Southern Ry. 5s. 88% 87% 88 — & 
Southern Ry. gen. 48 62% 60% 62% + 2 
So.Ry.,M. & O.col.4s 66% 66% 66% — % 
Ry., St.L.Div. 4s 75 75 TT — 2% 
Standard Milling 5s 95 94% 95 + 2% 
Stand.Oii of Cal. 7s.107 105 107 +1 
Steel & Tube .. 2% W 98% +1 
Syr. L. & P-.col.tr.58 79 79 79 +10% 
TEX. & PAC. 5s 89 86 89 P 
Term. St. L. 5s 90 90 90 —1 
Term. St. L. f. 48 77% Ti* Ti% ee 
Third Av. ref. 57 56 56 — 1% 
Third Av. adj. 5s... 46% 45 45 1 
Tide Water Oil 6%8.100% 100% 100% — ye 
Tol., S.L. & W. 3%s 82% 82% 82% ‘ 
Tri-City 58 ...-..-- 96% 95% %% + % 
UNION BAG & P. 5s 89% 89% 89% — % 
Union Pac. 87 86% 86% — % 
In. Pac. 1st 83% 82 B3y% + 1% 
Union Pac. . 90% 89% 90% + 1% 
Union Pac. .103 102 102% + % 
Jn. Tank Car eq.7s.104 103% 104 - & 
United Drug cv. 88.104% 103% 104% + % 
United Ry. 5s, Pitts. 76% 76 76% +1 
United Fuel Gas 6s. 96% 93 4 — % 
Rys. of St. L. 51% 51% 51% + 1 
S. Reality & I. 5s. 9 93% 4% + % 
S. Rubber 7 .101 100% 100% — % 
S. Rub.istéref.5s 86% 85% 86% + % 
S. Rubber .105 108% 104% + 7 
S. Sm., R. & M. 6s %% 06 6 — 1 
. S. Steel 100 99% 99% 
Jtah P. & . 89% 88% 88% — % 
Ja.-Car. Ch. . 94 93 93 2 
Car. Ch. 7s... 94 92% 93% + % 
Va.-Car. Ch. is. 9% 94 — 1 
a. Iron, C. 5s 87% 87% 871q ‘ 


93% 92% 93% + % 
... 8% 81% 83% + 1% 
5s 90% 9% 90% + 6% 

78% $$78% 78% % 

77 5% 77 

- 90% 99 99 

» 58 59% + % 





U. Tel.temp.6%s.106% 106% 106% + % 


Wilkes. & E. 
Wilson & Co. 
Wilson & Co. 
Winston-Sal. 
Cent. 


STATES ( OVE MENT BONDS 
— 


West'house E.&M.7s.105% 105 106% + % 


Wheel. & L.E.con.48 62% 62% 62% — % 
W. & L. E. ref. 4%s 58% 51% 51% — 4% 
Wickwire Steel - 98% 9% 97% — %&% 


a6 52 52 —3 


3s. 944% 93% 93% — 1 


86 84% 85 


S0.B.48 77% 176% 6% —1 
1% 4 — 1% 


$27,013,: 1) 


95.00 94.16 95.00 + .70 








Range, 

High 
97.24 
97.60 
97.00 


97.60 
97.02 
100.50 


98.00 
97 56 


97.80 


97.70 
98.30 
97.94 
98.14 


97.86 


100.08 


99.GR ¢ 


100.10 
100.00 


84 
93% 
94 
94 
93% 
99 
106 
98% 
104 
103% 
104% 
104% 


Stock =e Bond Trading— Continued 


Range, 1921 


1921 
Low 
86.50 
85.24 
RE LO0 
85.34 
83.30 
94.00 
87.50 


RE OF 








QhY 


1041 


—_ Awaiting Payment — 





STEAM 


Company 
Aib. & Susquehanna.... 
A., Top. & S. F. pf.... 
~Athony.& Susquehanna.. 
Allegheny & Western 
Atlantic Coast Line Co.. 
Canada Southern 
Central of N. J......... 
Chesapeake & Ohio...... 


oa Lack. & Western. 
he 9 & Western. 
Cc. & St. L. - 
Detroit River Tunnel. 
Great Northern 
Elmira & Wmsp : 
Ill, Central os lines. 
Chicago & N. W 


Joliet. & Chicago 


City So. pf 


Lackawanna of N. J.... 
Lehigh Valley 

BES csccscdcesccvesoe 
Louisville & Nashville. 
= y poen 


Michigan Central ‘ 
Morris & Essex...... 
Mobile & Birm. p 
N. Y. & Har. com. # pts 
N. Y., Lack. & Western. 


Northern Central 
Northern Securities..... 
Northern Securities 
Norfolk & Western ids 
Phila. & Trenton. 
c+ i W. & Chi. 
Mn My sesvecceseccce 
suenernts McK. & Y... 
Pere - aed A enenie pf.. 
Do pf. 


PR. By & Saratoga.. 
Southern Pacific 


pf. 
EOL. 


Nav., 





Rate. 
4% S 


2% 


2 
3 


3% 
50c 
1% 


2 
“ 


-$1.50 
—"s 


zesyee 


ee 








Oa2n 


17) 


i) 
c 


‘| 


® 


sai ion 
ye 


ROOOHOONAnAM| OMO 


a 


dy nat 


RAILROADS 
Pay 
able 

Jan. 


Feb 


Sp. Jan. 
Jan. 


Jan 


Jan. 
Feb. 


Jan 
Jan 
Jan 
an 
Jan 
Jan 
Feb 
Jan 


— 


Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


Jan 
Jan 
Jan 
Jan, 
Jan. 


Feb. 


Jan. 
Jan. 


1% Q Jan 
STREET RAILWAYS 


Jan 


ow Set ¢ 


Books 
Close. 


Dec. 


*Dec 
Dec 
Dec 
Dec 
Dec 


Dec. ¢ 


*Dec 
Dec 
Jan 
Jan 
Dec 


Jan. 


*Dec 


*Dec. 
Dec. 11 
Dec. 


sees e@ece 


Dec 


Dec. 





Pe- Pay- 
Company. . riod able. 
ee rere 1% Q Jan. 15 
Columbia Electric pf. 3 — Jan. 
Consol. Trac. N. J. 2 — Jan. 
Duquesne Light pf.. 1% Q Feb 
El Paso Elec. ° 3 — Jan. 
Eastern Texas Electric. 2 Q Jan. 
EOP De, kteevsaeusuanns é S Jan. 
Kentucky Securities pf.. 1% Q Jan. 
Manchester T., L. & P.. 2 Q Jan. 
Monon. P. & Ry.. pf.. ‘37%e Q Jan. 
Phila. & Western pf....62%c Q Jan. 
Puget Sound P. & L. ia Q Jan 
Ridge Av., Phila...... ’ Q Jan. 
Wash. W. P., Spokane 1% Q Jan. 
W. End Street Ry., Bos- 
OOM, ME. cccccccsecece $2 — Jan. 
West Penn. Pr. 7% pf 1% Q Feb. 
W. Penn. T. & W.P. 1% Q Feb 
W. Penn. T. & W.P 1% Acc Feb. 
BANK STOCKS. 

Bank of America..... Q Jan. 
Bronx National ...... — Jan 
Battery Park Nat...... Jan. 
Butchers & Drov. Nat Q Jan. 
Coal & Iron Nat........ a Q Jan. 
Chat. & Phenix Nat..... Q Jan. 
Chemical .cccccoscccevcs BM Jan. 
Colonial .......... ane Q Jan. 
COREEEE. 2 casicvcsescnecce 3 Ex. Jan. 
Commerce, Wat. a Q Jan. 
Commerce, Nat. Bk. of.. 4 Ex. Jan. 
rere reer 6 — Jan 
First Nat., Brooklyn. 2% Q Jan. 
First Nat., Brooklyn. 2% Ex. Jan. 
Fifth Avenue ......... 5 Jan 
First Security Co....... — Jan. 
Pe, SEs cecucncese Q Jan. 
GrOOMWIGR oc cccccccccee K Q Jan. 
Greenwich . - Ex. Jan. 
Hanover National | we Jan 
Imp. & Traders Nat.... — Jan. 
Irving National oss Q Jan. 
Manhattan .........-... Q Jan 
Mechanics, Brooklyn..... Q Jan 
Mechanics, Brooklyn.... Ex. Jan. 
Mech. & Metals Nat Q Jan. 
Mech. & Metals Nat... Ex. Jan 
DEE spessdavcadese ° Q Jan. 
WEE ce cesesccsscvcncs Ex. Jan. 
Park National ........ Jan 
People’s Nat., B’klyn... — Jan. 
Public National ....... 4 Jan. 
TRUST COMPANIES. 

American 1% Q Dee. 3 
ea 5 Jan. 
Central Union .. 5% Q Jan. 
Equitable oe ees 4 Ex. Jan. 
New York Q Jan 
Title Guar. & Trust..... Q Jan 
U. S. Mtg. & Trust..... Q Jan 


FIRE 


Continental ............ 











INSURANCE. 
Jan. 


CHOCO ED Esco CORDED ERODES CIES CoE: Coe 


02 us te CO Se Coto te ce WOE OO te 


Books 
Close 
Dec. 31 
*Dec. 20 
Dec. 31 
Jan 1 
*Dec. 19 
*Dec. 17 
*Dec. 17 
Dec. 2 
*Jan. 3 
*Dec. 31 
Dec. 31 
*Dec. 28 
Dec. 15 
Dec. 23 
Dec. 15 
Jan. 16 
Jan. 16 
Jan. 16 
Dec. 21 
Dec. 16 
*Dec. 22 
Dec. 30 
*Dec. 14 
Dec. 17 
Dec. 21 
*Dec. 20 
*Dec. 20 
*Dec. 16 
*Dec. 16 
*Dec. 23 
*Dec. 23 
*Dec. 23 
Dec. 31 
*Dec. 31 
*Dec. 31 
Dec. 23 
Dec. 23 
Dec. 21 
Dec. 20 
Dec. 23 
*Dec. 23 
*Dec. 17 
*Dec. 17 
Dec. 24 
Dec. 24 
Dec, 24 
Dec. 24 
Dec. 23 
*Dec. 31 
Dec. 24 
*Dec. 2 
*Dec. 23 
*Dec. 22 
*Dec. 23 
Dec. 2 
Dec. 22 
Dec. 27 
Dec. 31 


British Empire Steel Ist 















Pe- Pay 
Compa Rate priod able 
Fidelity-Phenix ........ Jan. 1 
Hanover ...... amare tite 31 1.26 Q Jan 





Adiron. P. & L. 7% pf. 1% Q Jan 
Alliance Realty ........ 2 Jan. 17 
Alliance Realty ..... -- % Ex. Jan. 17 
Allied Chem. & Dye. $1 Feb. I 
Amalgamated Oil .......75¢ Q Jan. If 
__ Rrrer err Q b. 1 
MN Dine creicwwees 2 Q Fet i 
Ice ‘i 1% Q Jan. 2 
~~ eae wecce 1% @ Jan. 2 
‘Laundry Mach. pf. 1% Q Jan. 15 
I cccaess wooee 1% Q Jan 
ere 1 Ex. Jan 
Shipbuilding sorcee Ee © Ped 1 
~" raped ae 2% Ex. Feb 
er Seer eges oeccese 1% Q Feb 
Associated Dry "Goods... 1 Q Fet 1 
DD Giinccwipecseees Dae te Eee 1 
2 eee 1% Q Mar 
Babcock & Wilcox...... 2 Q Jan. 2 
Electric pf.. 24% — an 
Bayuk Bros. Ist & 2d pf. 2 Q Jan. 15 
Beech Nut Pack. — B.. 1% Q Jan. 1 
(E. W.). eaten a Q Jan 3 
DP Mls, wdesscar seven acd $1 Q Jan 3 
_ - eer Genie -lic Q Jan. 3 
Series B.. . 1% 8 1 
Bush Terminal cores Se = 1 
Bush Terminal ..... oo MH Stk 2 15 
SPCR re ey - 15 
Bush a Bldgs. pf... 1% 3 
Central Coal & Coke.... 1% 15 
BP Oe ein db adedacwhsne 1% 1 
Chicago Ry. Equipment. 2 Dec 1 
Pneumatic Tool.... 1 Jan 
Products Refining. 1 Jan. 20 
Corn Products Refining.50c Ex. Jan, 20 
Es 0s0ndwesse055e-s 1% Q Jan. 20 
Cosden & Co. (no par).62%ce Q Feb 1 
RY MN cd an's eminbices 12%c Q Feb 1 
Crucible Steel ......... 1 Q Jan i 
Re & W.. Cbmhecccss $1.25 Q Jan. 16 
Great Western Sugar... 1% Q Jan 
Paper pf. 1% Q Jan. If 
Kayser (Julius) “& Co... 2 Q Jan 
Do ist & 2d pf -. 1% Q Feb. 1 
Lima Locomotive Pe . 1% Q Feb. 1 
N. Y. Title & Mortgage 2 Q Jan 3 
. Title & Mortgage. 2 Ex. Jan 3 
Otis Elevator ........... 2 Q Jan. if 
I Prey rrrerry errr 1% Q Jan. 16 
Procter & Gamble pf.. 2 Q Jan. 14 
Peo. G. L. & C., Chi. 1% Q Jan. 17 
Phillips-Jones pf. ...... 1% Q Feb. 1 
Pittsburgh Coal ........ 1% Q Js 
OS SRP Pree 1% Q 
Steel Ist & 2d pf.. 2 Q 
Transue & Williams Oe Q 
Weber & Heilbroner....Wc 8S 
ly RR e-yay noe Oe © 


INDUSTRIAL AND MISCELLANEOUS 














ees 


x 


ee 






Net 
Low Last Change 
$4.20 94.30 + .70 
96.80 97.02 + .42 


96.90 
95.94 
96.20 





98.00 99.10 + .10 


95.94 96.54 + .64 


96.00 pny 00 +1.00 
97.30 12 
97.30 97 60 + .42 
96.36 97.14 + .74 





96.28 97.04 + Zz 
100.00 100.08 + .04 
99.84 99.98 4 


0 100.00 100.06 + .G2 


99.84 99.90 + .06 


$41,914,750 








NDS 

77 78 +1 
44%— 
107 1 
106 y 
B34 
106% — % 
86% + % 
83% + % 

i 83% — % 

100 101% + 1% 

66% 66% — 1% 

107 108 

105% 106 

105% 106 

95 ° 96 + % 
96% ee 
4% — % 

85 8% — % 

9% 9% =. 

4 944%— % 





. $5,581 000 
S4 S4 + 1% 
93% 94% + 3% 
ot 94 +14 
94 94 + 6% 


97% 97% — 
103% 103% + % 
4 


104 104% 1 
97% 97% 
1035 104 


103% 108% + % 
103% 104% + 1% 
104% 104% + % 
34 M4 ee 


. $158,000 


$74, 667, 600 


Pe- Pay 


Rate. riod able 


Q Jan. 16 *Ja 


Q Jan. 3 *Det 


i% Q Jan. 3 *De 
ks do not close 





faa: Eat anal 




















SONDS 


F you are in- 
terested in the 


Government 
and Municipal 
bonds of any of 
these countries, 
we shall be glad 
to send you in- 
formation cov- 
eringdescription 
of security, in- 
terest and ma- 
turity dates, de- 
nominationsand 
redemption val- 
ues, etc. 


HUTH & CO. 


30 Pine Street, New York 
Telephone John 6214 
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The Annalist Barometer and Business Index Line 


1919 , 1920, 192145° 


135 


—— BUSINESS INDEX | nit 


12 PIOMTHLY RANGE OF 
| AVERAGE PRN ES OF 
FORTY STOCKS 
120 


12.5 


105 





HE ANNALSIT Business Index Number 
ya for November is 256. Stocks in Novem- 
ber made a high of 91.1 and a low of 

84, thus continuing the rise which began in 
September. This successive upward move- 
ment of the market through the last three 
months may be taken as an indication that 
the turn has come and that the rise forecast 
in November of last year has actually be- 
gun. It should be noted, however, that no 
movement of the index line predicts this un- 
less stress be laid upon the negative fact 
that it has not forecast a downward turn 

In the November forecast a year ago it 
was stated that stocks would make bottom 
in that month or in December, that they 
would rally in January, yield in February, to 
a secondary downward pressure for an inde- 
terminate period and then start upward on 
a sustained movement. it is this movement 
which, apparently, has begun 

As to business it was predicted that the 
collapse then in progress would continue 
until August, when reaction would begin 
This forecast has been amply justified by 
the facts, for business revival did begin in 
August and has continued since, slowly, per- 
haps, but surely none the less 

The next move of the index line to be 
looked for is a turn downward. Such turns 
may be mere fluctuations, which will be 
noted at the times they occur, but, if the 
line maintains the degree of accuracy it has 
already recorded, no persistent downward 
movement of the market can commence with 
out due notification by a downward turn of 
the line. 





country is concerned, events of the last 

week have merely served to emphasize 
the holiday slowing up of industry and the 
preparations essential to the starting of an- 
other year. That business is quiet can be 
taken as no index of that which is to be ex- 
pected in the coming months. Throughout 
the month of December retail trade was 
brisk, but in the primary markets activity 
was at low ebb. But interest is centred not 
in the past, but in the future, and it is not 
overestimating conditions to say that an op- 
timistic viewpoint appears to be justified. 
The lessening of unemployment, the strong 
banking position, even in those sections where 
progress was retarded by frozen credits, the 
underlying shortage of goods and elements of 
like character are of a nature such as to es- 
tablish a firm business foundation. Conf!- 
dence that the crisis which beset business 
during the last year has passed make for 
an ability to grasp the opportunities pre- 
sented. It is too much to expect that busi- 
ness is going to return instantly to the high 
volume of 1919, but it is not too much to ex- 
pect that we may attain a moderate degree 
of prosperity, dependent on the demands aris- 
ing from our midst 

The foreign situation must be reckoned in 
any analysis or forecast of the future, and 
there the line of vision Is not projected far 
in advance. There is no doubt in the minds 
of most people that a turn for the better has 
been made in many countries The rise in ex 
change is one sign to point the way of things, 
but more important perhaps, and possibly a 
factor underlying the recovery in foreign 
moneys, is the desire of people to turn from 
the war era into one of industrial activity. 
Difficulties beset here and there, but in many 
instances they are of passing moment and 
the trend of events is tending to the ulti- 
mate, though perhaps still distant goal of 
stabilization. How much we in this country 
can expect in our trade relations with Eu- 
roue may be open to debate. Certain it is 
that for the time being Europe is unlikely to 
be a heavy purchaser in the American 
markets, 

This alone would make for a curtailment 
of activity here since our manufacturing 
capacity is aligned not with our own needs, 
but rather with the expansion which came as 
an adjunct of the increase in our foreign 
business during the latter war years If we 
are to realize full operations in this country 
then there must be the free purchasing of 
goods by other countries. The recovery in 
exchange has done much to lift the burden 
which confronted foreign manufacturers in 
this market, but even though sterling has 
risen well above the four dollar mark, and 
French francs have moved up steadily, there 
is still a wide margin between present quo- 


= far as the. industrial situation in this 
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tations and parity. Also it must be remem- 
bered that the recovery In exchange on Lon- 
don and Paris has been influenced by lack 
of purchases in this market and the resump- 
tion of imports from the United States would 
tend, unless there was a balancing flow of 
trade to this country to once again depress 
exchange. 

But exclusive of the Central Powers the 
trend abroad is undoubtedly toward stability 
and ultimately our foreign trade will prob- 
ably assume a better tone. But this is not 
going to take place in the first quarter of 
the year and probably not in the second 
quarter. It is something to be attained slow- 
ly, and purchases for the time being will 
probably represent merely the essentials in 
raw materials to augment manufacturing 
operations abroad. 

From such material as comes to hand it ap- 
pears that railroad earnings are following an 
irregular course. Some roads in their re- 
ports for November have been able to show 
a net revenue not much below that of October, 
but others have indicated a sharp drop. 
Estimates have been made which would in- 
dicate a total revenue far below that neces- 
sary to approximate the 6 per cent. return 
of the Transportation act. On the whole, 
however, the outlook is by no means dis- 
couraging. There are some knotty problems 
to be solved, but ultimately they will be 
overcome and the fact that certain roads 
of high standing, such as Norfolk & West- 
ern, will probably earn dividend require- 
ments for 1921, is a reason for congratulation. 


Stocks 


RREGULARITY prevailed in the stock 
I market last week. At times the special- 

ties were bid up, but there appeared to 
be a heaviness in many issues, especially 
those whicn were without the support of pool 
operations. Undoubtedly there was a heavy 
percentage of sales for the purpose of estab- 
lishing losses, and on Friday and Saturday 
cash transactions appeared on the tape in 
large volum They were well absorbed, but 
whether or no the market will continue its 
advance is a matter of much difference of 
opinion. 

The complexity of factors entering into the 
situation is manifest to. any one following 
the course of events from day to day. It 
may be said that in general the market is 
more disposed at the present time to con- 
sider news factors as they relate to particu- 
lar groups of stocks, and possibly it is for 
this reason that irregularity has been so no- 
ticeable. Also it must be remembered that 
the measure of improvement in steel manu- 
facture, in copper mining, in the railroads 
or any other group is by no means so out- 
standing in the course of a few days or even 
a few weeks as to admit of any marked dis- 
play of price advances There are some, to 
be sure, who feel that the year upon which 
we are just entering will see a general re- 
covery in stock market prices, just as there 
has been a substantial upturn in bonds dur- 
ing the last six months Some even go so 
far as to predict that before the year is over 
something akin to the bull market of 1919 
will have transpired This latter view has 
for its underlying basis the belief that easier 
money rates will prevail, and point to the 
steady betterment in the banking position as 
a foundation for this opinion 

As a matter of fact, it requires more than 
money and pool operations, such as go hand 
in hand with the lower rates, to establish a 
big :narget for stocks at rising prices. In a 
measure the stock market is a barometer of 
conditions, and in such a capacity would, by 
its price movement, naturally tend to dis- 
count events later in the year. Still the fact 
remains that a big market in stocks is de- 
pendent largely upon a realization of indus- 
trial prosperity. The public in general is a 
necessary adjunct to any violent upturn in 
prices and normally is little convinced of the 
security of underlying conditions until there 
has been a visible realization in the income 
accounts of the big corporations. 


Bonds 


HE bond market, after the Christmas hol- 
idays, came back with a display of the 
strength it had been showing prior to 

the first two ‘weeks in December. On Tues- 
day a sharp recovery in Liberty bonds was 
the feature, although foreign issues and rails 
were not far behind. On Wednesday railroad 
issues took up the leadership, with Atchison 
and Big Four obligations setting the pace. 
Thursday and Friday the market was strong 
but inactive, showing the effects of the ap- 
proaching holiday and the general house- 
cleaning which takes place at this time every 
year. The record of the week as a whole 
is one of strength, the entire list with very 
few exceptions showing marked advances in 
quotations. 

As was to be expected when the market 
began to show signs of indigestion two weeks 
ago, new issues last week were extremely 
light. The total volume was only a fraction 
of the weekly offerings to which the market 
has grown accustomed in the last cight 
months. In addition to a few small municipal 
issues the following were last week's impor- 
tant flotations: $7,000,000 State of California 
gold 5 per cent. highway bonds, due serially 
1943 to 1949, at prices to yield 4.30 per cent. 
for all maturities; $3,800,000 San Antonio 
Public Service Company first mortgage and 
refunding ts, Series A, due 1952, at 9814, to 
vield 6.10 per cent. ; $12,500,000 International 
Paper Company, Series B 5s, due 1947, at 
87, to yield 6 per cent. Several large munici- 
pal issues were awarded last week, but the 
purchasing syndicates decided to defer pub- 
lic offerings until after the first of the year. 

All of the Liberty issues were strong 
throughout the week, most of their recent 
losses being regained. Both of the Victory 
issues maintained the strength which they 
have enjoyed in the last month. They sold at 
their previous record price, 100.08, several 
times, and on Friday broke through to a new 
high at 100.10 

Municipals were very inactive, but they held 
their high prices without a break. Such new 
issues as were brought out were readily dis- 
posed of at prices on a par with offerings of 
the last few weeks. The feature of the week 
in bonds of this class was the spirited bidding 
for the $20,000,000 State of Ohio 4% per cent. 
soldiers’ bonus bonds, due 1923-32. The suc- 
cessful bid for this issue was 101.776, approx- 
imately a 4.41 per cent yield basis. 

The railroad list enjoyed a strong, active 
market. The Pennsylvania issues were par- 






ticularly buoyant after the publication of a 
surprisingly good statement of income for Oc- 


tober, which showed an increase in net of 
almost $890,000 in the face of a decrease in 
gross of over $2,000,000. Bonds of this road 
all showed gains for the week. Chicago, Rock 
Island & Pacific refunding 4s showed a gain 
of %, to 75%, and the general mortgage 4s 
advanced 1%, to 80. Baltimore & Ohio con- 
vertible 4%s closed the week at 74%, up 1%. 
Atchison, Topeka & Santa Fe general 4s 
gained about a point, to 86. Big Four issues, 
maintaining the strength they have showr. for 
the last three weeks, advanced a point, to 
964%. New York, Westchester & Boston 4%s 
displayed unusual strength, closing at 33%, 
up 2% points. Chicago, Milwaukee & St. Paul 
issues recovered most of their recent losses, 
the 4s of 1925 gaining three points, to 70%, 
the convertible 44s advancing 1%, to 61%, and 
the convertible 5s gaining two, to 63. Sea- 
board Air Line issues slumped a bit, losses of 
from a fraction to a full point being reg- 
istered. 

Public utility bonds were in good demand 
Considerable interest was shown in the 
3roadway & Seventh Avenue js, which 
reached a new high of 51 for the year. The 
Third Avenue Railway again showed a sur- 
plus after charges, including funds for in- 
terest on the adjustment income 5s. In spite 
of these encouraging figures both the re- 
funding 4s and adjustment 5s sold off frac- 
tionally. Interborough Rapid Transit 5s, after 
moving over a wide range, steadied down at 
the close of the week, when semi-official re- 
ports were published to the effect that the 
company would be able to meet out of earn- 
ings the interest payments due Jan. 1 on its 
refunding 5s. These bonds gained about a 
point, to 53%. Hudson & Manhattan refund- 
ing 5s advanced %, to 75%; Northwestern 
Bell Telephone 7s gained %, to 107%; Du- 
quesne Light 6s lost a fraction, to 100%; New 
York Edison 6%s got up near their high point 
again with a rise of %, to 106%; New York 
Telephone 6s of 1941 got up %, to 102 West- 
ern Union Telegraph 6%s gained %, to-106%. 

Industrial issues followed the genera) trend, 
and though advances were not so large as 
those registered by the rails, the improvement 
included practically the entire list. Interna- 
tional Paper 5s, which closed the previous 
week at 90%, sold off when the new issue was 
floated at 87. Part of the loss was regained 
on Friday, when these bonds got up to 88%. 
American Smelting and Refining first 5s 
were very active all week, final quotations 
showing a net gain of a fraction, to S87. 
Goodyear Tire and Rubber first 8s of 1941 
gained a fraction, to 110%. Distillers Securi- 
ties 5s continued to drop, their net loss last 
week being four points, to 40%. Announce- 
ment that the January coupon will be paid 
on Cuba Cane 7s caused a sharp rise in those 
bonds, an advance of 2%, to 59%, being reg- 
istered. United States Realty and Improve- 
ment 5s gained \%, to 94, a new high for the 
year. United States Rubber 5s advanced a 
fraction, to 864%, as did Bush Terminal Build- 
ing 5s, to 86. Atlantic Fruit 7s lost two 
points, to 22%. International Merc ntile Ma- 
rine 6s gained %, to 89%. Considerable in- 
terest was shown in Sinclair Oil 74s, these 
bonds showing a net gain for the week of 
1K, to 99%. 

Foreign Government issues attracted a great 
deal of attention, with quotations at the close 
higher in most instances. United Kingdom 
issues were very active, the 5%s of 1937, after 
selling as low as 94% on Tuesday, came back 
with a rush, and closed the week at 95%, 
while the 5%s of 1922 made a new high record 
at 100 3-16. Belgian 7%s advanced \&, to 104%, 
and the 8s rose \%, to 106%. Queensland 7s 
closed at 108, up a fraction. Swiss, Govern- 
ment 8s advanced two points, to 114%. Japa- 
nese 4s gained %, to 73. Kingdom of Italy 
6%s held their market well in spite of the 
announcement of the suspension of payment 
by one of her largest banks. Chile 8s of 1941 
and those of 1946 each gained fractionally, 
while the 8s of 1926 lost 4, to 99%. Uruguay 
8s lost 4, to 103; Sao Paulo 8s gained a frac- 
tion, to 101, and United States of Brazil &s 
gained %, to 104%. 

An important factor in quotations was 
brought home to investors on Saturday in 
the announcement that the Union Tank Car 
Company will exercise its privilege and re- 
deem $3,000,000 of its 7 per cent. equipment 
trust notes next February. As the redemp- 
tion price for the notes is 102%, and the pres- 
ent market quotations are about 104, the un- 
lucky holder of called bonds will lost 1% 
points on his investment. This probably is 
the forerunner of similar action on the part 
of several companies, and will doubtless react 
in lower prices for issues selling above their 
redemption figure. 





Textiles 


HE final week of 1921 gave members of 
i the textile industries little to do but 

lcok back over the happenings of the 
ear and forward to those of the year to 
come. On the whole, the feeling in facine 
the future was one of confidence, and it was 
not based wholly upon sentiment. 

Despite the lack of buying activity, the 
price trend in the unfinished cotton goods 
was strongly upward, and at the close of the 
week printcloths were very firmly held by 
the mills on the basis of 9 cents for 38%- 
inch 64-60s. Sheetings were in a similar po- 
sition with a key price of 7% cents for 36- 
inch 5.50-yard cloths. No changes of im- 
portance took place in the colored cottons, 
and none are expected for the time being. 
Percales will probably not be repriced be- 
fore February, if then, and, although the 
last quotations made on denims by the lead- 
ing factor in the trade were effective only 
to the end of the year, no new figure was 
given out. The same thing was true of 
the leading line of standard bleached mus- 
lins 
Comment in the woolens and worsteds trade 
was divided between the steady strengthen- 
ing of the market for domestic wool and re- 
ports to the effect that a tremendous quan- 
tity of German cloths had been bought by 
a prominent factor here. The reports were 
too vague, however, to receive much cred- 
ence. In some quarters they were regarded 
as propaganda of the high-tariff advocates. 
So far as merchandising was concerned, both 
buyers and sellers continued to mark time. 

In the absence of real buying and selling, 
the strength of the raw materials continued 
to hold the centre of attention in the silk 
trade. Quotations from Yokohama set Sins- 
hiu No. 1 at 2,050 yen per picul of 1331-3 
pounds. This is 550 yen, or about $275 at 
normal exchange, a picul higher than the 
price at which the syndicate bought to peg 
the market, and is regarded here as good 
evidence of the strength of the primary 
market. It is especially significant when it 
is remembered that the great bulk of the 
raw silk consumed in this country is brought 
from Japan. 


Stocks—] ransactions—Bonds 
STOCKS, SHARES 


Week Ended Dec 31, 1921 





1921 1920 1919 

Monday Holiday 656,461 1,218,444 
Tuesday SRS, 930 816 1,410,040 
Wednesday 821,555 1,169, ) 13 9 
Thursday 778,792 1,108,946 Holiday 
Friday ‘ 784,210 1,116,970 1,143,080 
Saturday .. $44,475 Holiday 875,910 

Total, week SH 4,868,050 6,020, 803 


,250 





Year to date 171,439,.693% 223,931,349% 


BONDS (PAR VALUE) 


$19,741,000 $37,446,900 
30,898 500 


Monday 


Tuesday 


Holiday 












Wednesda) 35,071,400 ,683,750 
Thursday 233,100 Holiday 
Friday 40 471 16,968,500 





Saturday Holiday 8,726, 








Total, week $74,667,600 $146,693,450 $132,790,750 
Year to date 3,504,814,845 3,955,036,900 3,771,517,175 


In detail the bond dealings compare as follows 
with the corresponding week last year: 











De« s1,°21 Jan, 1,’21 Changes 
Corps $21,013,350 $32,602,000 $5 588,650 
Liberty 41,914,750 110,350,450 68,435,700 
Foreigr 5,581,500 $613,000 1,968,500 
City 158,000 128.000 + 30,000 





Total, all $74,667 600 $146,693.45 


Stocks—Avera ges—Bonds 
TWENTY-FIVE RAILROADS 

















Net Same Day 
High Lew Last Ch’gs Last Yr. 
Dee. 26 Holiday 51.36 
Dec. 27 53.90 3.72 + ; 
Dec. 28 O4.34 13.89 + 
Dec. 29 . 54.02 33.63 _ 
Dec Ao 3.90 13.64 + 
Dec. 31 oo ab. Seb 3.75 + 
TWENTY-FIVE INDUSTRIALS 
Dec. 26 Holiday 79.19 
Dec 27 92.00 81.66 y +).08 78.81 
Dec. 28 . 33.380 06 80.42 
Dec. 20 83.04 38 79.90 
Dec. 30 83.78 + .90 81.90 
Dec. 31 83.58 + .11 Holiday 
COMBINED AVERAGE—50 STOCKS 
Dec. 26 Holiday 
Dec. 27 tis.44 67.60 68.20 + 3b 
Dec. 2S . 69.07 68.00 68.26 + OW 
Dec. 29 68.53 67.70 67.94 2 
Dec AU 6S.SS8 67.84 68.39 + 4 
Dec 31 68.76 68.04 68.50 4 11 
BONDS—FORTY ISSUES 
Net 
Close Change 
Dec. 26 . Holiday 
Dee. 27 74.99 imei 
Dec 28 75.00 + 
Dec. 29 75.05 
Dec 0 75.07 + 07 
Tec 31 75.27 + 20 Holiday 


Stocks—Yearly Highs and Lows—Bonds 


——50 STOCKS ——40 BONDS—— 
High Low High Low 

*1921 73.13 May 58.35 June 76.31 Nov. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
191%... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.66 Sep. 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86 
1916... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85 
1913... 85.83 Sep. 75.24 Feb. Perey. 
1933... 84.41 June .5T Sep. cseeee eoveeeee 


*To date. 








end of the linen trade came to 
the fore last week with the opening of the 
annual white sales, which extend through 
January. Wholesalers and importers pro- 
fessed to be astonished at the prices quoted 
by the retailers. the great bulk of them be- 
ing below the present cost of replacement. 


The retail 


In fact, so tight "’ is the linen market at 
the present time that some important whole- 
sale houses have withdrawn their offerings 
for the time being. On the basis of higher 
foreign exchange alone the cost of the goods, 


landed in this country, is said to have gone 
up about 10 per cent. 

Burlaps prices held up well here, despite 
the lack of trading. At the close of the 
week they seemed a shade firmer than at 
the opening, so far as “ spots "’ were con- 
cerned With the Calcutta market in the 
throes of a holiday, little information was 
available from that source 


Tron and Steel 


fTIHE iron and steel market is in some- 
T thing of a waiting position. There 
is every confidence on the part of man- 
ufacturers that there will be a decided im- 
provement in business during 1922, but as 
yet there is no direct sign of such a better- 
ment. There has been a natural rebound 
from the disrupted situation which obtained 
during the middle of last year and in some 
instances a recovery of as much as 100 per 
cent. has taken place in operations. Still the 
volume of business is not large as measured 
against capacity, and probably does not rep- 
resent, taking the industry as a whole, bet- 
ter than 50 per cent. of the output which is 
possible with present plant facilities. 

The greatest source of satisfaction un- 
doubtedly has been a start at least toward 
a resumption of railroad buying, but a con- 
tinuance of this demand is hinged on perma- 
nent betterment in the railroad situation. 

Naturally, if the volume of traffic in- 
creases, and if earnings show commensurate 


improvement, then the railroads will have- 


funds wherewith to make purchases for? 
placement of equipment, for new equipms} 
and other maintenance operations wh 
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ever buying may be expected elsewhere de- to the Philippines and other insular posses- tinued the arrangement with the foreign lin« if l ads having preferential 
pends on the course of events generally in the sions, the discontinuance of the Army and It is understood that the traffic depart- contract eign steamship lines that 
business world. But however optimistic may Navy Transport Service, the requirement that ment of the Shipping Board will reduce rates th ated. It is anticipated 
be the forecast, the realization of such pre- 50 per cent. of all incoming aliens book pas- to a level where the carrying charges from that at t railroads serving the 
dictions cannot in the very nature of the case sage on American ships, and the enlargement the United States to West Africa will be the I f fight this action. The) 
be expected before the lapse of several of the loan fund for the purpose of encourag- same as those from Europe and Great Brit ha igement with two Japa 

months and probably a real revival in steel ing American shipbuilding are regarded as ain to African ports, thus placing the Amer r r 
will not come until Fall of this year. features that will be incorporated in the plan. ican exporter on a parity with the foreign ex I i for the reconditior 
It is not believed that a Government insur- porter. : The lowest tender sub 
ance fund will be proposed. An appropriation by Congress of $100,000, t wport News Dry Dock 
| The Shipping Board has entered upon a sec- 000 for 1922-23 has been sought by the Ship r pany, the amount being 
| Shi My ond controversy with a British steamship ping Board. Appearing before the Hous: I t $¢ hipping Board has not 
pping line for the purpose of obtaining what it con- Committee on Appropriations, Chairman Las nr r or not the contract 
siders a fair share of the carrying trade from ker stated that $50,000,000 would be needed , robable that Congres 
| HE subsidy program, which will bear th: American ports. Rates have been cut one- to pay the overhead expenses of the board will t priate a sum of money 
endorsement of the Shipping Board, will half and one-third on commodities moving to and the operating losses incurred on voy t litioning of the ex-Ger 

i be presented to President Harding by West African ports which compete with ages. The remaining amount will be applied nar 

; Feb. 1. It is announced that substantial British and European commodities in the Af- in settlement of the claims which grew out tartling development in 
y progress has been made in compiling the data rican market. The Elder, Dempster & Co. of the cancellation of shipbuilding contracts I r propos sal by a San 
7 which will form the plan. However, noth- Line for many years has hae a virtual mo- It is estimated that of $137,000,000 in claim I r rm a £30,000,000 
; ing more than a tentative draft of the Sub- nopoly on this trade. Recently the Shipping now pending adjustment about one-third rer . ver the operation of all 
“i > sidy Commission, headed by Dr. Emory John- Board sought to obtain for its lone operator, resents the amount to be agreed upon. — inder the American 
4 son, has been completed. A. H. Bull & Co. of New York, an agree- The passenger traffic on the Atlantic ‘is de f uhacker is the promoter 
The essential feature of the subsidy plan ment for 50 per cent. of this business. The creasing as the result of the exhaustion of f h has already won the 
Ws will be a fund created by an appropriation British line refused to make any concessions. quotas. The number of aliens alloted to four 1an Lasker of the Ship- 
from Congress amounting te 21%4 or 5 per The nucleus around which the outward busi- teen nations has been exceeded, and it is ev r upproval of President 
cent. of the revenues derived by the United ness is centred is a contract for the move- dent that the movement will be below nor ination, if formed, would 
States from customs. Several indirect aids ment of case oil. Bids for this contract re- mal from now until the first of July. Ther from the Government 
are contemplated. It is understood that the sulted in the Shipping Board underbidding is every indication that the restrictions on im nd rient, India and Austra 
Shipping Board will recommend the payment the British competitor, but the American migration will be continued when a new bill made to persuade the 
of about $8,000,000 yearly for the carrying of company, advised by the British line that it is drawn up by Congress. f Pacific Stearnship Com 


mail. The extension of the coastwise laws would accept all or none of the freight, con- The Shipping Board soon is expected to n t venture. 














| Transactions on Out-of-Town Markets 


Boston Sales High —_ Lat. Ch'se Chicago ligh Low Last on 


171 Keweenaw 1% 4 & 























































































































































































70 Kerr Lake ‘ | 7 18% 
MINING 20 Lake Copper ..... 2% ‘ STOCKS 7 57 mm 
| Net 110 La Salle . os 2 + % | N 114 41% 
Sales High Low Las h’ge SS ee ne ee io eee High Low ¢ ‘ ly} 1% 1% - 
rg pa aS J ss pins . ) Mayflower Cc. 3% 30 Am tadiator .... 85% RS + 1 1y, ly 
350 Alaska G. M 30 2 2 0 100 Miami .... 27% ‘ } 120 Am. Shipbldg .... 87 87 415 33% 345 
200 Algomah 20 20 20 150 Mason Valley 1% — % 1,015 Armour pf........ 92% 1% 92: 4 : 10% 381, 39% 
330 Allouez 24 23 , 114 675 Michigan a 2 + * | 364 Armour Leather 12% 2% 121 ] 5O% ES i 
| apes a : pee vat 460 Mohawk wse. 5TH + 2 i 355 Beaver Board RY 8% + 27% «27 27% 
e 165 Ahmeek .......... 62% 60 3% 1,210 New Cornelia 18% | 185 Beaver Board pf 25% 2 45 } 10 
7 400 Anaconda —-" n% i% A + é 35 Nipissing ° z % | 50 Boot Fisheries .. 5% d 4 
217% Tine 21 1 : Nev, Idria ’ ae | 170 Booth Fish. pf.... 3 8 3 IT 
215 Am. Zine . ve I 12% 13 New®River pf..... 75 bf 30 Bunte Bros ...... 7% h 4 Baltimore 
] 150 Arcadian .. oe 3 | Nort Butte ... 134 + % | 500 Case Plow Works. 3% 3 3 ‘ sie 
80 Arizona Com’l.... % RY ) | 3 Ore Dominion..... 25 Ye | 100 Case Plow 2d pf.. 10 10 10 
S48 Cs - m - - 9 | Ojibway saves L 375 Chi. City & Con... ¥% \, \% 
548 Calumet @ Ariz.. 50 a ' Osceola seca 30% % 915 Chi. CG. &C. pf... 5) 4% CO ; 
= —, & Hecla.2! : | Pond C reek Coal 15% ae 400 Chi. Elev. Rys. pf 14 1% 1% + i Low | t ‘ 
200 Chino Copper.... + 1% | 123 Quincy sine ae . Chi. Rys. Ser. 1.. 10 10 10 30° a0. 
Sy En -- 6 «-amasbe.6 Kes . + % | 15 Ray Cons. . oe - Chi. Rys. Ser. 2.. 2 1! 15 ‘ os ans 
1,180 Carson Hill....... 12 li 11%4 % 30 St. Mary’s Land rae Com. Edison = tan 114 115 4 . on an ae 
{ 2,975 Centennial .. 10 9% 9% % Seneca Copper - Com. Ed. rights.. .96 9 ( ( - rll S 
822 Copper Range. 39% 38% 38% % | hattuck , Continental Motors 6% 6% 61 
Davis-Daly .. 7 6% 62 + % | 620 Shannon ee — ¥% Cudahy Packing... 51 50 Og, y 4 ‘ 
50 East Butte . 11% 10% 113 y 200 Superior Copper —- &% Deere & Co. pf... 62% 62 62 | 
78 Franklin ... 1% 1% 1% 525 Superior & Boston vr Earl Motors . 9% 6! 61 
120 Granby nes icy Soe ae 28 Trinity “= : _ a Earl Motors pf... 35 35 355 , 
1,000 Greene-Cananea... 28 28 28 Tuolumne ..... +.09 Crane pf.... . 104 1O4 104 ‘4 
~ 9 9 91 : 263 1 I 
- mae rg caine 7 2% 2 > Es U. S&S. m= ge ri - > ae 1,098 Godchaux Sugar.. 14% 14 14 
25 Helvetia .... 2% 2 2 . = U. S. Smelt. p is +t & 265 Gt. Lakes D. & D. 82% 82 2 941 
5 Insp. ¢ Soppel : 410% Wy tT £4 te AMEE ic.ccs. FB 3 M% 7 Hast S. & M...... 74 7 74 “ “ 
2,625 Island Creek. 3 82 t “4 Utah Con * 2% 1% a. 100 Hartman ... 85 8 > 
10 Island Creek pf. mo ou 4 Utah Metal . 4 1% + 100 Hol. St. L. Sugar 2% ‘ “% 
a4 Indiana eae 30, 30 Utah Copper .. 63% 63% + o 50 Ill. Brick ..... 55, BS n ov 
269 Isle Royale ...... 244% «23 Winona ...... 35 35 35 -.10 40 Kan. City Ry. pf 3 3 ' 5 
yo - Wolverine ....... 11% 11 11 . 15.200 Libby, McN. & L. 6 - 3 , ‘ 
LOADS 125 Lindsay Light .. 44, 114 fc 
"4 peeeeieanen —— RAILROAD: 287 Midwest Utilities. 21 20 
| 225 Boston & Albany..136 2! 132% + 3 345 Midwest Ut. p. pf. 85 83 ; 
C. B. RICHARD &, CO. | 618 Boston Elevated 7s 77% + 3% 95 Midwest Ut. pf : 53% : 
| 16 Boston Elev. pf... ‘4 4 2,805 mae gag ee ° aes - t% b 
| 1,489 Boston & Maine... 14% 14 2,505 Mont. Ward .. 4 18 13 o 
Established 1847 | 20 vey & Pass. pf.. 57% 57% is Mont. Ward pf... 78 78 7k a 
130 Maine Central . 32 3 30 Yb 25 Nat. Carhon pf..110 110 110 Qn1 
29 BROADWAY, NEW YORK | 1,105 N. Y., N. H. & H. 13% 12% 13 + % 1,330 Nat. Leath., new. 7™% 85% Ole 
FOREIGN } 19 Nor. & Wore. 58 58 a — _—. Leather . i a ‘ 
267 North. N. H 6y 60 + % 850 Orpheum Circuit.. or 
3 ’ ° BONDS | 349 Old Colony 55 =.= =— & 330 People’s Gas 63 63 14! 
423 West End. -* ple eat 2,50 an os... pevieaia P 2% 24 i spare = 
i 137 West End p 58 ot . 3.7 rigrly Viggly 3 ; 
Quotations on Request i We tora pie 25 Public Service 80% 80% ‘ 
Phone Whitehall 500 | enopgeey Soe fe SS 4 . one 
Se CE ea 561 Am. Ag. Chem... 30% + % “75 Quaker Oats pf.. 92 92 92 4 We Will Buy, Quote or Sell 
380 Am - Ch. pf : = ~ 5 Reo Motor: 17% 17 7% 
a 1,134 Am neu. Serv. “wae “aged * 6. 5 ; L 41 1 + 
| Trading Departm iter AM. Smear pe 14% - 3 eee eee Ea UNLISTED SECURITIES 
| rading Vepartment iso Aum. Bosch Mag.. 36 *g Sears, Roeb, pf... 8% Si% Bie — y ADSI 
“—— ie pan Stand. G. & El 2 
Railroad Bonds 400 Am. Sugar ...... 56% + 4% Stewart Warner Having an Mark 
Foreign Government Bonds 155 Am. Sugar pf.... St +5 2's10 Sentra + - semana ‘ y et Value 
Public Utility Bonds Public Utility Stocks 2,25) Am = i. ney 115% t 1% 15.380 Swift Internat!. > 
Unlisted Industrial Stoek 153 Am fool pf.... + 1.250 Temtor Corn & F. 3% 3 * ODDE ER & co 
Short Term Notes eS Samoa 2 oso ag 5,250 Thompson (J. R.) 45% 43 $331 F. OPI ENHEIM . 
A. A. HOUSMAN &. CO gi) Amoskeag pt —— 175 Un. Lt. & Ry.... 29 29 29 
. 310 Atlas Tack a 15,500 Un. Carb. & Carb. H% 43% 444% 4 Tel. Broad 7071-2-3 
: Members New York Stock Exchange ae omg yg +02 217 Un. Paperboard 14 13% 14 50 B N York 
. 6 st. Me ot. . ” 350 Uni Jorks 8 71 8 , sroaaway, 
; 20 Broad Street, New York. Tel. Rector 6830 100 Booth Fish. 5M : . = — bad ‘Wee ee J a y; ew 10 
: Private wires to leading cifées. East Boston Land 3 4 ’995 Western Knit. M gi TY, 74 1 —e 
' oo ) 200 Western Stone ... 1 i 1 aii 
a New York, Pa. & Ohio 444s, 1935 —— « & 2s ao 2 3: oe a7 
4 vas 5S. 2 nt 325 ils oO 6TY 67 
} Oregon Short Line Cons. 5s, 1946 } Edison Electric ..165. he 1.450 bo = lag 0: Oe 103% 10 ; New Ff ngland Securities 
Terminal Assoc. of St. Louis 4s, 1953 3,200 Elder Mfg. ....... 9% : "520 Yellow Mfg. ey 172 P = 
05 Gardear Motor ; 103 Poe 29,300 Yellow Taxi ...... 63 591 1 : 
VILAS & HICKEY 5 Gartner Meter «.- 10% = # pi Bought—Sold—Quoted 
Members of New York Stock Exchange 145-Greenf’d T. & D. 20 — 2 hi Ci . oe a1 2 , 
‘, 4¢ Wall St, New York. Tel Hanover 8317 1,610 Gray & Davie..... 12% t | slat She G'S Co: se: 55 Soe Bt WITHINGTON & CO 
\ z ee tor ae whole i - . 12,000 C. R. 5s, Ser. B. 35 32% 3 } ; = 
g cate eemeaetoameas arti ati 75 . z M. ° ’ 
| 60 Int. Cot. Mills pf. 77 ce re 27 State St., Boston. 
‘ Int. Cement .. 27% Ay e 
{ 20 Int. Products 3 4 — 1% Pittsburgh = — 
> In *roducts pt.. —= © 
Lawrence Chamberlain & Co. 1,535 Island Oil 2 = — seuieeeaiiiniadl: 
I ed | 287 J. T. Connor 7 = STOCKS —__—— 
neorporat 1,086 Libby, McN. & L : Z , Net : c s AND ELECTRIC CO. 
285 Loew’s Theatre — % | Sales High Low Last Ch 
115 Broadway New York | 811 Mass. Gas ; + % 150 Am. Vit. Products 9% % 9 AND 
246 Mass. Gas. pf.. hb 70 Am. W. Glass pf. 97 97 97 DEND NO. 24 
20 McElwain Ist pf 3 330 Am. W G. Mach. 67 65% 67 7 iL STOCK DIVIDEND 
= — a 2,205 Mexican Inv. 2 + 1% 70 Am. W. G. M. pf. 84 83% 83% . i 
i8 Merg. Linotype 130 +2 11,155 Arkansas Gas ... 11% 10% 11 MMON STOCK. 
430 Miss. River P 13% 12} i384 + % 100 Car. Lead & Zinc. 3 dividend of $1.25 per 
~ ‘ 105 Miss. Riv. P. pf. 7 72 72 Se Ge, DD cédcscree 3 7 Capital Stock of th 
The Fi ht to Kee Young 2,584 Nat. Leath., new 9 74 8% 30 Con. Ice pf....... 24 24 24 January 16, ing 
210 Nat. Leather 2% 2% 2% 970 ber a sne Oil .... 2¥ 2% 2 lose of business D 
ig p i178 New England Tel.111 10% 110 980 Guffey-Gillespie .. 13 121 12 
; ; 770 New England Oil 444 4 1 ! 150 Ind. Brewing ... 4 2 4 lso declared an addi 
~ Middle-aged business men all 295 Ohio B. & B 11% 7% 11% 150 Ind. Brewing pf.. 7% 7 i mmon Stock of $2.0 
over the country are con- Panera eed Circuit 15 14% ey — %& aan a oe ae oe = aa } ne = — 
Pe js lie see asp May M4, 5% , Mfrs. L. -. 48% 7 ber 3 92 cor 
sciously or unconsciously try- Pacific Mills eer 169, 166, nie 130 Nat. espruat pf 15% 15 15% ; iable ween suuresed by 
} . -unta Sugar... 304% 2014 2% 5 o Fue = 2 2 2 n of the State of Cal 
, ing to keep young. Thanks to Pullman ..... 107% 107% — %& 195 Ohio Fuel Supply. o 48! 49 } f 
Reece But’hole M. 13} 13 78 Yklahoma Gas. ... 2(¥ a 9% Ks will not be closed 
Arthur McGovern a ood | Simms Magneto.. ‘ 4 F xy, 8,000 Pitts. Mt. Shasta .26 2 25 iend of , 2 ‘ e re 
4 s ry "aR ; 3 ; 3 1% $1.26 per sha 
=. ° Swift & Co.... Hg he 385 Pitts. rewing ... he 1% + he office of the compan 
many of them are winning. S eee eons” +s f 305 Pitts " 5 
t 224, “ he : itts. Brewing pf. 5% ‘ +7 kholders on the day thx 
T. G. Plant pf 78% — 1% 22 Pitts. Coal .. a 64 64 4 ; k dividend of $2.00 per 
A A Regular Schedule of Torrington . 58% + 1% 75 Pitts. Plate Glass.12 126% 1271 ited to stockholders as soor 
+ - ° 7 United Drug .... 72 + %& 1,750 Salt Creek Con... on 9% 9% for the issuance thereof 
’ Exercise United D. ist pf 444 — % » Union Gas ....... 118 118 118 
United Fruit . 21% + % 190 West’house A. B.. 95 4 94 HOCKENBEAMER 
; Mr. McGovern’s method has United Shoe M.. 36% + % 70 West'house Elec. 52 51 51% 4 resident and Treasurer 
’ . Uniwd Shoe M.pf 25 + % aes Bes 
received the endorsement of Un. Twist Drifl 10% + & . : Ma 
} . eos 9 Ventura Oil .4.. 25 + % Ph 1 d I h nie ai 
prominent physicians and sur- 4625 Waldorf... 7 + % uaaetpnia American Telephone & Telegraph Co. 
: geons throughout the United ae ohne wake = 2 a 
1,225 Waltham Watch ™% 6 - y% = h DIVIDEND 
‘a ‘ r J : STOCKS Vege a, 
States. Half an hour a day anes WS. pf 38 = + : as dend of Two Dollars and 
: aw at pr 29% 21 Sales High Low Last Ch’ge per share will be paid on 
will keep you on your toes. 0 War. Bros. ist pf. 32% 31% t % 982 Am. Stores.......90 87 88% + 2% Mos gg tomy dered A 
75 War. Bros. 2d pf. 35% 34 + 1% 330 Am. Stores 1st. pf.120 11s 117 ‘ 16, 1922, te stockholders of 
5 Wickwire Sp. St.. 16 14% _— 0 .s oe ne ; ; . we Senaniii 
199 Wollaston Land... 1% 1% + % Soe ae eS ——— 
" 2. 8 ear . 74 72 74 ee 
rs a BONDS 10 Cambria Steel..... 75 75 75 one a 
(Physical Director) . 4 ;  ——— 72% Elec. Stor. Bat...122% 121 122% -+ 1% AIR-SMITH, Treasurer, 
M G 9 G “ 25 a < & a" I. 5a aii pa = — % = Hale & K. pf..... R & ————— 
2,000 . June. 48..... T5% 5 5 Ins. Co. of N. A. 32 32 INTE! ATIONAI PAPER MPANY 
cuovern s ymnasium 6,000 Hood Rubber 7s.. 97% 97% 97% 3 300 Keystone Tel. pf. 27% 27% "APER OOMPAN 921. 
5 West 66th St.. New York 1,000 Int.. Cement 8s...1024% 102% 102% . 862 Lehigh Nav....... 68% 66% rs have declared a regu 
Mtg 8,000 Mass, Gas 4%s.... 87 86% 87 ey 924 Lake Superior.... 7 6% of one and one-half per 
Durland’s Riding Academy 30,000 Miss. Riv. Pow.5s. 88 87% 88% + 1 45 Pa C. L. & P. pf. 49 48 2 ee he capital stock of this Com 
mn 13,000 New Eng. Tel. 58, 93% 92 93% + % 37 Penn. Salt.......; 72 72 par yary 16th, 1922, to preferrerd 
Telephones: Columbus 2928, 10134, 9100 Say 5 
° * 12,000 Mass. y ~ Re - 4%s,'31 84% 84% 84% AH Phil. oe c. pf.... a6 85% tockh 1 at the close of business 
13,000 Seneca Cop, 8s.,..120 115 118 os 1 HH Hil, Hleetric. , 244% 28% - i 
‘ 4,000 West. Tel, Se. 02 I, He + 1% 1:2 Brit Electric nf... | 27% 27 HEPHERD., Treasurer. 
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; 
; 
: 
Monday 
Tuesday 
| Wednesday 
; ‘Thursday 
; Friday 
Saturday 
; Total 
: Range, 1921 
: High Low 
2 Mey 
: 5% .36 
: 2% 1% 
19 1% 
: 23 15 
5 2% 
10 Oo 
2 20 
1% ! 
1 70 
“4 11 
13% 11 
ur, OH 
3% aT 
, i% ™% 
3% - 
6 Is 
10s Sey 
2% .t 
2% 1 
2 0 
ws, 1 
” 20% 
i 71 16 
ti 25 17% 
: B's} 05 
; S&% 4%, 
1% ly 
10 07 
1% .40 
20% 13 
14% 10% 
¥ OM 7 
113 7 
f % 6% 
21 T% 
tila nM 
1™] 13% 
15% 12% 
5% =O 
” 30% 
By 3 
26% 1 
i 22 
il 1%, 
180% 130 
2% 1 
2 10 
16% 10 
: 2 50 
: 14% 5% 
12 My 
: 20 1% 
j 3% 
65 oo 
5 1% 
25 17 
10 6 
2 lu 
4 2 
% 1% 
12 1m, 
‘ (% 0 
Is 2 
& 1% 
2 1% 
s 
23% 
5% 
1% 
1] tt 
60% 41% 
102% “) 
3% i 
i i 
12 1% 
sg | 
at) 7) 
THe 
1% 0 
ik ; 
1 Sie , 
te 410 
35 i4 
9 +% 
hy wv 
2 U 
1% vi 
Ly 10 
ik of 
2 mM 
Bs) 0 
ony 
=e 
5% «20 
34 t 
6% 
A 14 
i 46 
! 195 140 
115 p2y 
: 17% 9 
Me 86 
0 
320 
; 249 
' 58 
102 
{ 60% 
SBS 2m 
1 .20 
42 20 
r4 
2% 1% 
.08 1 
12% 6%, 
P 2% .15 
47 01 
1 10 
1% .44 
32% 12 
10% 3% 
2 60 
22, 101 
71 3m 


Transactions on the New York Curb 


Range, 1921 


Trading by Days 
WEEK ENDED DEC. 31, 1 
Industrials Oils Mining 

Holiday 

. 55,495 287,720 226,720 
108,423 $12,005 267 ,803 

. 15,070 202,357 250,472 
88,910 237,227 234,333 
31,375 100,415 82,160 


354,273 1,148,824 
INDUSTRIALS 


1,061,488 


Sales High 
20,400 Acme Coal i% 
13,700 Acme Packing 64 
8,900 Ajax Rubber rts.. 2% 
400 Allied Packers 5% 
800 Aluminum Co. 17 


1,400 Allied Packers cfs > 


100 Am. For. Trading .10 
300 Am. Hawaiian SS. 21 
400 Audubon Chem 1% 
4,200 Bradley Firepf. 80 
17,300 Br.-Am. Tob., cou. 12% 
500 Br.-Am. Tob., reg. 12% 
10,500 Buddy Buds, Inc. .30 


3,550 Burns Bros. Com., 


B, w. i 33 
25,800 Cal. Cr. Fruit T% 
4,200 Car Light & Pow. .85 
1,100 Carlisle Tire 2% 
5 Celluloid pf 107 
200 Central Ter. Sug My 
100 Cent. T. Sug. pf 2% 
100 Chaimers Mot. cfs 1% 
2,400 Chicago Nipple 2 
200 Cleveland Motor Zi* 
85 Com'wealth Fin 50 
5 C'w’lth Pr Ry.&L. 17% 
00 Cont. Candy . 
7,500 Cont Motors 6% 
300 Curtiss Aero 2% 


300 Delatour Beverage .10 
2,025 Den. & R. G. pf 75 


1,500 Durant Motor 26% 
9,300 Dur.Mot.of Ind.,w.i 11% 
i090 DuPont Chem. pf. % 

10 DuPont de N v7 
2.200 Earl Motors, Inc 1 
2,910 Farrell Coal 20% 

400 Federal Tel he 
2,200 Gibson-How 17% 
700 Georges Clothes Cp 
cl. B . 15% 
1,300 Garland 5 S 70 
5,000 Glen Alden Coal 14% 
3,200 Goldwyn Picture 1h 
3,700 Goodyear T. & R 12% 
1,100 G'dy’r T. & R. pf. 26% 


200 D.W.Griffith,ClLA i 


135 Gillette S. Razor. .169 
2,100 Grant Motor ty 
5,400 Havana Tobacco 26 

100 H.F'.Holbrook,Inc.. 10% 
2,700 Heyden Chem 1% 
1,000 Intercont. Rubber 6% 
2,575 Libby 5% 
7,500 Lincoln Motor 1% 

100 Max. Motor undep 

Ist pf 

50 Merck. & Co. pf 61 

100 Mercer Motor 2 

100 N ¥ Transp 22 

800 Nat'l Leather 5%, 
3,500 Nat’! Leath. stpd 2% 

800 Nat'l L., unstpd 2 

10,600 No. Am. Pulp @ I 2% 


700 Packard Motor ~ 
1,800 Parsons Auto Asn l 





2,700 Philip Morris . 
1,000 Per. T. & R., 
8,000 Radio o 
4,800 Radio (« pf 
200 Rockaway Roll. M 
300 Reo Motors 17% 
1,000 Republic Ry 1% 
700 Republic Rub 16 
900 Reynolds Tob., B. 36% 
2,300 Stand. Com. Tob 57 


500 Stand. C. T. pf 102 
100 Saguenay P. & F l 
100 Stand. G. & E i6 
100 Stand shipb'iding 
9,400 Southern Coal & I ! 
2,300 Standard Motors i 
nOO Swift Internat ys 


5,300 Sweets Co. of Am Me 
23 Thurber, E. Ff 3 
300 Todd Shipyards is) 
600 Tenn. Ry. & L 1 
1,000 Tenn. Ry & L. pf 7 
1,100 Tob. Prod. Exp 414 
20,500 Un. Prof. Shar 2ry 
600 Union Carb. & C "5 
1,000 U. 8S. Distrib. Co. 15% 
19,300 Un. Ret. Candy ly 


7,300 U. S. Lt. & Heat rt 
200 U. S. Lt. & H. pf. 1 





16,000 U. S. Ship Corp.. 10 
18,000 U. 8S. SS. Co. 14 
14,300 West End Chem 17 
5,800 Wayne Coal ivy 
8,000 Willys Corp oT 
TOO Willys ist pf.. 7 
773 Willys C. 2d pf 0) 
200 Wm. Davies, A 20 
STANDARD OIL SUBSIDIAR 
8,400 Atlantic Lobos 9 
5,400 Anglo-Am. Oil 18 
120 Buckeye Pipe Line 85% 
40 Eureka Pipe Line. 8! 
730 Galena Signal Oj!. 43 
10 Illinois Pipe Line.160 
2,300 Imp. Ot}, Can.,cou.108 
24,200 Internat. Pet . 1% 
2% indiana Pipe Line &4 
120 Nat. Transit 8% 
130 Ohio Oil 2710 
145 Prairie Pipe e.237 
10 Southwestern P.I 51 
70 Southern Pipe L 76 
33,000 Std. Ol) of Ind 0% 
207 St. Ol} of N. ¥ 389 
MISCELLANEOUS OILS 
4,900 Allen Oil é 
100 Allied Oil, new 24 
16,600 Allied Oil . 3 
800 Am. Fuel Oli pf MY 
1,000 Amal. Royalty 03 
6,900 Ark. Nat. Gas 11% 
90,000 Boone Oil ..... 24 
1,000 Barnett Ol! . 02 
100 Boston-Mex. Pet 10 


16,900 Bos. & Wyo. Oil.. .79 


100 British-Am. Oil 30% 
20,800 Carib. Syndicate oy 
3,000 Brazos Ol! .. 2 

985 Cities Service . 206 


1,223 Cities Service pf.. 56% 


921 


Bonds Marks 
$1,191,000 8,000 
1,197,000 35,000 
1,189,000 70,000 
1,206,000 
142,000 150,000 
$5,325,000 253,000 
Net 
Low “ast Ch’ge 
1 ifs — wt 
50 61 +.04 
2 2 + & 
4% 5 
16 16 
3% 5 + % 
10 10 
20% 21 
I% 1% 
0 79 +. 
12% Im + % 
12% 12% 
30 x0 
32u 33 + 7 
tity, oy + %&% 
80 80 
2 2% + % 
105 107 
etal SS 
2% 2 % 
1% 1% Ye 
2 2% + &% 
20% 20% 1 
45 0 
1TK% 17% 
05 Oo 
6 6% a 
2 2% 
07 10 
10 sts 0S 
25% wa + & 
10% 10% % 
Q Q 
97 97 
6% 6% 
isk im% — % 
5% 1M Me 
16% 16% % 
154 15% 
i 70 
12% 44 + 1% 
4 41% % 
11% 12% + Ly 
25% 25% My 
7 i Ly 
169 169 ° 
I% Ie + ts 
10 10 
10% 10% 
i 1% + be 
% “un + 
3M M% % 
1% 3% + %& 
hg Shy 
1 61 
22 22 + 
Su, of 
iby 1% fs 
1% i% — % 
7 7 
5 15 
% 5% se 
Ly 1 
= =e 
2% 2+ %& 
4 2% + 
2% 2% 
1™% 17% 
a 1% 
10 10 05 
3th oy + & 
voy b% + 1% 
101 101% i 
1 1 
iff 16 
i I 
1% 1% \ 
i% ty As 
2% 22% I 
it 71 
NA 1% 
7 i + %& 
3% 1% ly 
Se 
As% iS 
14 ‘14 
1% + bay 
x0 7 
| 1 
US On Le 
i2 12 02 
ata! OR 
M4, : ts 
) sh 3 U2 
6% aK + 1% 
aa) ~) 
20 20 
1ES 
s 3% %, 
1T% 1% + % 
s4 85 + 1 
79 7% — 32 
410 41% % 
160 160 + 3% 
103% 105% % 
16%, 17 t Wye 
81 B4 
28%  2yY 
261 268 
225 237 +15 
1 61 j 
74% T4% 1% 
57% 88% + 
36S 386 2 
< + 0S 
24 24 O02 
2 02 
2 mm — % 
02 03 01 
10% 11 + % 
21 24 +.08 
02 02 ‘ 
10 10 ° 
78 78 — .03 
30% w% + & 
3% 41%H-—- & 
90 2 + 1 
193 196 —10 
64% 56 — &% 





Range, 1921 


High 
31% 


BK 


10 


04 


Low 
11% 


05 


02 


Sales High 
4,100 Cities Serv.bkrs.sh. 22% 
100 Cities Serv. pf. B.. 5 
1,100 Cont]. Pet. ....... 6% 
400 Considine Mar. Oil 2% 
600 Cosden pf., old... 4g 
11,500 Creole Syndicate.. 2% 
23,100 Cushing Pet. .... .07 
#00 Dom. Oil of Tex... 9 
10,200 Elk Basin Pet.... 6% 
600 Duquesne Oil .... 2 
2,700 Ertei Oil ....... .08 
1,000. Esmeralda O.& G. .03 
1,200 Edmonds Oil & R. .60 
85,400 Engineers Pet. .. .60 
17,525 Federal Oil ...... ly 
2,000 Fay Pet. ........ .02 
1,600 Fensland Oil 9% 
5,600 Granada Oil 3% 
4,100 Gilliland Oil 4% 
20,900 Glen Rock Oil.... 1% 
7,000 Harvey Crude Oil .06 
22,000 Hudson Oil ...... .11 
25,800 Imper. Oil of Del 9% 
1,000 Imper. Oil of D.pf. 8 
1,000 Invaders’ O.ofDel. .20 
2,500 Keystone R. Dev. .90 
2,400 Kirby Pet. ....... i8% 
10,400 Lance Crk. Royal .17 
2,300 Livingston Oil 1% 
11,000 Lyons Pet ten Can 
100 Margay Oil ..... 2 
100 Mariand Oil of Me. 1 
100 Manhat. O. & P.. .20 
3,800 Maracaibo Oi] ..... 22% 
8,450 Magma O. & R... 1% 
1,700 Marine Oil ....... 1% 
$8,600 Meridian Oj] .... .13 
3,424 Merritt Oil Corp pk 
29,800 Mexico Oil ..... 1% 
1,300 Mex. Panuco 1%, 
100 Mexican Eagle ... 16 
2,200 Mountain Prod. .. 10% 
100 Nat. Oil of N. J.. 2% 
800 No. Am. O. & R.. 2% 
142,400 Noble Oil & Gas 20 
2,000 Northwest Oil ... .26 
3,600 Ohio Ranger .... v7 
2,000 Okmulgee Prod 01 
26,000 Omar O.& G., new .87 
300 Penn.-Mex. F..... 18 
2,500 Pennock Oil ...... 5% 
200 Producers & Ref.. 6 
230 Pure Oi] 8% pf...100 
600 Red Rock 0. &G.. . 
2,400 Ryan Cons. ... 5% 
6,950 Salt Creek Prod.. 14% 
1,400 Sapulpa Ref. ..... 3% 
200 Savoy Oil... 41% 
90,600 Simms Pet. 13% 
15,100 Skelly ....... <6. wae 
10 Sinclair Oil 8% pf. 90 
5,000 South.States Cons. .34 
3,700 Sou. P. &@& R.... 5 
Swan & Finch.. 30 
Spencer Pet. ..... 1% 





1,000 
6,300 
5,100 
97,000 


2,000 
3,700 
900 
58,300 
19,000 
1,000 
8,000 
0 E 
3,300 
133,000 
4,000 
9,000 
3,000 
n 
+600 
5,000 


~ 






OO 
60 
7,400 
4,800 
12,400 
10,000 
10,000 
5,100 
eo 
$8,000 
127,000 
3,000 
1,200 
00 
1,000 
2,500 
3,000 
11,000 
4,000 
5,000 
68,000 
S00 
300 
700 
30,000 
89,200 
1,000 
1,800 
1,000 
700 
23,000 
», 000 
7,000 
1,000 
$,000 
27,000 
16,600 
1,900 
7,000 
1,800 
24,600 
100 
2,000 
31,000 
19,500 
9,000 
3,000 
” 

300 
400 
2,300 
4,900 
2,000 
18,400 
8,500 
7,000 
12,000 


Texan Ranger.... .08 
Texas Oi] & Land. .74 
Tidal Osage cose OO 
Texas Chief Oil... 10 
Victoria Oil ...... .95 


Vulcan Oil ....... 65 
West. States Oll,. .30 
Wilcox Oi] &€ G.. 3% 
Woodburn Oi 13 
Y Oi! & Gas...... .32 
MINING 
Am. Tin & Tung.. .06 
Al.-B. C. M., new. 2% 
Alvarado M. 7™; 
Big Ledge ....... .28 
Ana. C. rts. w. 1. .20 
Belcher Ext. . 01 
Big Jim Con 01 
Joston & Ely Con. .70 
Butte-N. Y. Cop. 3 
Boston & Mont. 91 
Candelaria Silver. .22 


Caledonia Mining. .06 
Canada Cop : 
Calumet & Hecla 276 
Calumet & Jerome .16 


Cash Boy C...... .05 

3 Con. Copper .... . 1% 
Con. Ariz. Silver. .04 
Copper Range . 37% 
Colomb, Emerald. .78 
Copper Canyon M. 1% 
Cres. Con. G. M 2% 
Cortez Silver..... .87 
Div. Ext. (pros.). .21 
Dundee-Ariz nO 


Dolores Esperanza 1 
El Salvador Min. .06 
Eureka Croesus 27 
Forty-nine Min... .12 

1 


Eureka Holly.. Me 
First Nat. Cop... .80 
Florence Silver 18 
Goldfield Florence .30 
Goldfield Con. .04 
Gold Zone Divide 13 
Gold State Min.. .54 
Hard Shell M oo ae 
Harmill Divide... .14 
Hecla Mining 4% 
HollingerG.M. new 7% 
Howe Sound...... 2 
Independent L . .06 
Iron Blossom Con. .53 


Jim Butler Tono. .06 
Jerome V. Dev 3% 
Jumbo Ext. . 03 
Kerr Lake 3% 
tKnox Divide .. 05 
La Rose Min 32 
McKinley-Dar sae 
Marsh Mines .. 04 
McNamara Cresc. .06 
McNamara Min... .10 
Mason Valley 1% 
McIntyrePorc’pine 2 
Magma Copper .. 28 
Moth’lode Cop.,old .93 
Motherlode Col Tm 
Motherlode Cop SH, 
Mizpah E. of Lon. .04 
Mohican Cop ~ 
National Tin eC 
Nevada Ophir #0 
Nev. Siiver Horn. .03 
New Jersey Zinc..125 
New Mex. Land 1% 
New Cornelia 18% 
New Dom. Cop 2% 
Nipissing Min 7 
Ohio Copper poe okt 
Pitts.-Mt. Shasta. .28 


Ray Hereules Cop .15 
Roch. Silver-Cop.. .23 
Rex Con. ....... .06 


Low 
20% 
5 
5 
2% 
1% 
1% 
05 
5% 
6% 
2% 
6 
.03 


.55 


09 


-20 


1% 
60 


is) 


2 


21% 


Last 
21% 


» 


6% 


Net 


Ch’ge 
— % | 


—.04 





High 
H% 


10% 
4% 

10 
1% 
1% 


20 





100% 
101% 
108 


103 

101% 
100% 
105% 
105% 
106% 
107 

107% 
107% 
109 

105% 
106% 
101% 


100 
103% 
102% 
96% 
101% 
100% 


105% 


107% 
101% 
107 
96% 
104% 
100% 
Th 


6% 
* 
13% 


Low 
3% 

25 
01 
01 
01 

1 
OS 
14 

1% 


02 


to 


2% 


35 


94% 
96% 
85 
95 

82% 
90% 
Ney 


100 
91% 


96% 
98% 
98% 
99% 


95 


08 
91% 
63% 
98% 
965% 


D1% 
M4 
83 
92% 
97% 
83% 
94% 
67 


69% 


81% 
84% 
1% 
89 


95% 
98% 


91% 


My 
97% 
97 
91% 
HY 
100 
102 
100 
103% 
100% 


> 


5% 
28 
5% 














Sales High 
6,410 So. Am.Gold & P. 5% 
2,000 Silver King Con.. .51 
4,000 San Toy M 2 
10,000 Success Min v2 
5,500 Stewart Mines v2 
100 Sup. & Bos. Cop 1% 
2,000 Std. Silver-Lead. 10 
1,900 Temiskaming . 20 
1,000 Tintic Stand. M 1% 
900 Tonopah Belmont. 1% 
15,300 Tonopah Divide.. .ti7 
2,800 Tonopah Ext 1% 
2,800 Tonopah Mining. i} 
19,500 Tono. Midway.... .06 
3,500 Tuolumne Copper. .@ 
800 United Verde Ext. 28 
1,600 Unity Gold M 4% 
1,400 United Zinc Sm.. .t2 
6,900 United Eastern 21% 
1,600 U. S. Cont. Min.. .50 
1,000 Wilbert M 01 
5,000 White Caps M 05 
3,545 West End Con . .80 
1,350 Yukon Gold coon ly 
300 Yukon Ala. tr. cfs. 19% 
BONDS 
(in $1,000 Lots) 
126 Allied Packers ctfs 53 
362 Allied Packers ts .. 68% 
89 Am, T. & T. 6s, ‘22. . 100% 
46 Al’m Mfg. 7s, °33, w.i.102% 
3 Am. Lt. & Tr. 6s, '25. 96 
18 Alum. Co. 7s, ‘25... . 100% 
71 Am. T. & T. 6s, '24..100% 
2 Am. Tob. 7s, '22 101 
57 Am. Sugar 6s,’37,w. i. 98% 
44 Anaconda fis, *2) HT% 
145 Anaconda Cop. 7s 101% 
41 Angio-Am. Oil 7%s 103 
33 Armour & Co. 7s 102 
5 Barnsdali 8s, ‘3! -. 9 
21 Beaverboard &s, ‘33.. 69 
55 Beth. Steel 7s, ‘35 100% 
35 Beth. Steel 7s, ’ 100% 
7 Beth. Steel 7s, 100% 
25 Can. Pac. 6s, ‘24 100% 
70 Central Steel ist mtg 
8s, '41, w. i oceo OR 
25 Charcoal Iron Co. of 
Am. 8s, ‘31, w. i 98% 
243 Col. Graph. 8s, ‘25... 40 
94 Cons. Gas Co. col. 
7s, °22, w. i ‘ 101 
5 Con. G., E. L. & P.Co 
of Balt. 7s, ‘31,w. 1.102% 
85 Cons. Textile 5s oo 
19 Cop. E. A. 8s, ‘23. 102 
27 Cop. E. A. 8s, ‘24 104 
56 Cop. E. A. 3s, °20. 104 
54 Cub. Tel. Co. ist lien 
& ref. mtg. g. b 
7%s, ‘41, w. ! 103% 
6 Cudahy Packing 7s...100% 
19 Deere & Co. 7%s, ‘31. 06% 
3 French Prem. 5s..... 72% 
15 Gen. Asph. 8s .106 
i8 Robt. G. ist M. 7s, 
SF, We fecencce 9T% 
21 Galena Sig. Oil 7s... .10! 
40 Guif Oil 7s ..--- 108% 
65 Goodrich 7s, 1925.. 97 
17 Gr. Tr. 6%s, new 103% 
12 Hood Pub. 7s, ’36, w.i. 97% 
2 Heinz 7s, °30 103% 
83 Humble Ol] 7s 100% 
51 Int. 7 76 
291 Int. R. T. 8s, *22 (J 
P. Morgan rects.)... 74 
43 Kennecott Cop. 7%s..101% 
17 Laclede Gas 7s...... & 
36 Lib., McN. & L, 78 99% 
1 Manitoba, P. 7s, Ser 
A, °41, w. i . 89% 
3 Morris & Co. 7%s 102% 
7 Nat. Acme ist mtge. 
10-yr. 7%s, ‘31, w. i. 98% 
3 Nat. Leather 8s... I, 
33 Nat. C. & S. 8 96 
198 N. Y., N. H. & H. 4s. 69 
5 Ohio Cities 7s, 3 98% 
1 Ohio Cities 7s, '25 WK 
28 Otis Steel 8s, ‘41. 98% 
318 Ore. Sh. Line R.R.Co 
Ist mtg. 5s,'46, w. i. 97% 
71 Phila. Elec. Co. 6s,’41, 
when issued ° 100% 
35 Phillips Pete.7s,°31,w.i.103% 
42 Philippine Govt hs, 
*41, w. i. ‘ 104% 
2 Proctor & G. 7s, *22..100 
31 Proctor & G. 7s, '23 9T% 
90 Phil. Co. 6s, "44, w. 1. 94% 
201 Pub. Serv. of N. J. 7% 
gold bds., ‘41, w. i 
145 R. of Arg. 78,°23,w. i 
76 Russ. Gov. 5%s, °21 
6 Russ. Gov. 6%s, "19 
175 Russ.G.6%s,'19 cfs.w.i. 
27 Russ. Gov. 5%s,'21,cfs. 
35 Russ. In. F. A.5%s,'26 2% 
19 Sears-Roeb. 7s, 2 yrs. 99% 
56 Sears-Roeb. 7s, 3 yrs. 99% 
39 Shawsheen M. 10-year 
7s, 1931, w. i 102% 
13 Sdlvay et Cle 8s 103 
84 Southwest. Tel. 7 100% 
38 Southern Ry. 6s. 99% 
8 Std. Ol) N. Y. 7s, 25. 104% 
2 Std. Oil N. Y. 7s, °26. 104% 
1 Std. Oil N. Y. 7s, °27. 106% 
1 Std. Oil N. Y. 7s, °28.105% 
1 Std. Ol] N. Y. 7s, '20.105% 
5 Std. Oil N. Y. 7s, '30.107T% 
9 Std. Ol] N. Y. 7s, '31.109 
1 Std. Oll N. Y. 7s, '33. 105% 
44. Std. Oll N. Y. 6%s,"33.106% 
79 State of Rio Grande 
do Sul 8s, °46, w. i. 99% 
26 Sun Oil 7s. 98% 
78 Swift & Co. 7s, '25 100% 
18 Swift & Co. 7s, *31 101% 
446 Swiss Govt. 5%s, °29 96% 
65 Tex. Co. 7% notes 101% 
37 Tob. Prod. Corp. 7s 
1931, w. i..... 99% 
42 Toledo Edison ist g. b. 
7s, 1941 ........ ---104 
29 U. O. P. C. 8s 31 9T% 
25 Un. R. H. 7%s, *36 100% 
20 Vacuum Oil 7s.... 106% 
84 Warn.S.Ref. 7s,'41,w.i. 96% 
27 Western Elec. 7s . 108% 
i138 Win. Rep. A. 7%s, °41,100 
72 Wilson & Co. 7%», ’31, 
when issued --- 96% 
GERMAN BONDS 
Marks 
2 German Govt. 5s ae 
41 Hamburg 4%s ...... ti 
200 Vienna 5s .... oon ote 
20 Mannheim Ger. 4s... 5% 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest Hoyse in America Dealing 
Exclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 








ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stock Hxechange. 











Canadian 


Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
+ 74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Reotor 


eB 


“BOND TOPICS” 


Our monthly free on request for Booklet S. 


A. H. Bickmore & Co. 


111 Broadway, New York. 









































Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston Exchanges 
49 Wall St. New York City 
Phone 6144 Hanover 


























Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, @. R.R. BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7180-4; 5284-5 

















Wolff & Stanley 
BONDS 
{ za Trinity Place, N.Y. 











M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St, New York 
Phone 25 Broad 


STANDARD 


New Booklet Oo Will Be 

a i Sent 
Upon 

Companies” L. Request 


CARL H.PFORZHEIMER & CO. 


Phone 4860-!-2-3-4 Broad. 25 Broad St., NW. Y. 




















WILL TRADE 


Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 
G Truhk Patific be ty *, ma 


 INGOLD & CO. 


74 Broadway New York ’ city 


Open 


Security Market 








alteration. 





and brokers of recognized standing. 
last full day of the financial week. 
at the opening of the 


Advettisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication 
Changes occurring on Saturday will be reflected 
market on Monday, so that these quotations are 
Address Advertising Department, The Open Market, 
2 Rector Street, New York City. 








Bonds 





UNITED STATES AND TERRITORIES 


a et 




















Argentine 4s, 1896- 1900. 
Argentine 4s, 
Argentine 4s, 
Argentine 4s, . 
ATGOMNS 46 .ncccccecces 
Argentine 4s, A. and O..... 
Argentine 5s, 1945 .........2200+ 
Argentine 5s, 1900, large...... 
Argentine 5s, 1909, small.... 
Argentine 5s, 1909, large..... 
Argentine 5s, 1909, small. 
Argentine 5s, °45 (unlisted Nos.) 
Argentine 5s, 1945 (£20 pieces) 
Argentine 5s, 1945 (£20 pieces) 
Argentine Recession 4s..... 
Argentine Recession 4s........ 
Argentine Int’l 5s, 1945 (listed 
mumbers) .....cccscee . 





68% 69% 





Brazil 40, 1911............+- Interested 








Pynchon & Co., 
Dunham & Co., 
Pynchon & Co., 
A. A. Housman & Co., 20 Broad St., N. 
Jerome B. Sullivan & Co., 44 Broad S 
A. A. Housman & Co., 20 Broad St., N. 
43 Exchange P!., N.Y.C 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & Co. 
Jerome B. Sullivan & Co., 44 Broad St., ? 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.‘ 
Pynchon & Co., 
Dunham & Co., 
Pynchon & Co., 
Jerome B. Sullivan & Co., 44 Broad St., 
43 Exchange Pl., N.Y.C 


Dunham & Co., 


Dunham & Co., 


43 Exchange PIl., N.Y 


Bid Offered 

Consol 2s, aa, 1930. 101% 101% Cc. F. Childs & Co., 120 Broadway, N 
CG Ge, BORE. ccscdecese 104% 104% Cc. F. Childs & Co., 120 Broadway, N 
Conversion prey 

jo. ee oe ? ? 87 80 Cc. F. Childs & Co., 120 Broadway, N 
Liberty 3%s, 1932-47... 94.20 94.30 C. F. Childs & Co., 120 Broadway, N 
Liberty Ist 4s, -4 96.82 97.10 C.F. Childs & Co., 120 Broadway, N 
Liberty 2d 4s t 96.30 96.50 Cc. F. Childs & Co., 120 Broadway, N 
Liberty 2d 4\%s, 2 ; 96.46 96.50 Cc. F. Childs & Co., 120 Broadway, N 
Liberty Ist-2d 4%s, 2-47... 99.00 100.00 CC. F. Childs & Co., 120 Broadway, N 
Liberty Ist 4%s, 1932-47......... 96.92 97.10 CC. F. Childs & Co., 120 Broadway, N. 
Liberty 3d 4%4s, Sept 5, 1928 97.46 97.50 C. F. Childs & Co., 120 Broadway, N. 
Liberty 4th 4%s, 193: 97.10 97.20 Cc. F. Childs & Co., 120 Broadway, N 
Panama 2s ‘ 101% 101% Cc. F. Childs & Co., 120 Broadway, N 
Panama 3s p 82 S4 Cc. F. Childs & Co., 120 Broadway, N 
Victory 5 100.06 100.10 Cc. F. Childs & Co., 120 Broadway, N. 
Victory 4%s. 1922-23....... 100.06 100.10 C. F. Childs & Co., 120 Broadway, N. 
Philippine is “-. 1 OR ARES Quo. on req Cc. F. Childs & Co., 120 Broadway, N 
RWG GAGS Sis cvcadsccc Quo. on req Cc. ¥. oe & Co., 120 Broadway, N. 
Parte HCO F160 .csececs. cocces Quo. On reg Cc. F. Childs & Co., 120 Broadway, N 
Philippine 5S%s, 1941....... .. 104% 105% Pynchon & c o., 111 Broadway, N. Y.C. 

r 7 x r : 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

ARGENTINA: 


111 Broadway, N. Y. 


43 Exchange PI., N.Y.C 


111 Broadway, N. Y. 








111 Broadway, N. Y. 


111 Broadway, N. Y. 


Pynchon & Co., 111 Broadway, N. Y 


fs Sn eee 
Henry Nightingale & Co., 42 B’way, N.Y.C 


Pynchon & Co., 


Argentine unlisted large 5s, ’45. Interested 

BELGIUM 

Selgian Rest. 5s, 1919........ 65 67 Jerome B. Sullivan & Co., 44 Broad St., N 
Belgian Rest. 5s, 1919......... 4 68 A. A. Housman & Co., 20 Broad St., N 
Lelgian Int. Restoration 5s, ‘1! 65 68 Pynchon & Co., 111 Broadway, N. Y. 
3elgian Restoretion 5s, 1919 ‘. 65% 67% Dunham & Co., 43 Exchange Pl., N.Y 
3elgian Premium 5s, 1920 74% 76% Dunham & Co., 43 Exchange Pl., N.Y 
Belgium Premium 5s, 1920...... 74 76 Jerome B. Sullivan & Co., 44 Broad St., 
Belgian Premium 5s, 1920...... 74 78 Pynchon & Co., 111 Broadway, N. Y. 
Belgian Premium 5s, 1920 F 72 76 A. Housman & Co., 20 Broad St., 
Belgian External 6s, 1925..... 95% 95% Pynchon & Co., 111 Bro: adway, N. Y. 
Belgian 7%s, 1945....... ca 104% 1065 Pynchon & Co., 111 Broadway, N. Y. 
Belgian 8s, 1941 ........ arenes 105% 106% Pynchon & Co., 111 Broadway, N. Y. 
BRAZIL: : 

Brasil 46, 1860. .<ccccese eaaceta 42 42% Jerome B. Sullivan & Co., 44 Broad St., 
Brazil 48, 18 41% 42% Py rachon & Co., i111 Broadway, mM, ¥. 
Brazil 4s, 41% 42% A. Housman & Co., 20 Broad St. 
Brazil 4s, 41% 42% fiers & Co., 43 Exchange Pl., N.¥.C 
Brazi! 4s, aoe 412%, 48% Jeronie B. Sullivan & Co., 44 Broad 8t., 
UE SS 42% 43% A. A. Housman & Co., 20 Broad St., N.Y.C. 
err Tere ; 42% 43% Pynchon & Co., 111 Broadway, N. Y. C 
ee SS ee 42% 45% Dunham & Co., 43 Exchange Pl., 


111 Broadway, N. Y. 





me ltt att ll lt at a et a 





, 20 Broad St., N 

















Wee” 





N.Y.C.... 








ADVERTISEME NTS. 





Security yh Service 


Banks Brokers -Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Ver 600 repre 
as follows: 


Public Utility Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
industrial Bonds & Stocks Foreign Bonds 


m request 


PYNCHON & CO. 


b Stock EPaechange 
111 Bre adway, New York 





FOREIGN BONDS 


Argentine 
Brazil 
Belgian 
British 
French 
German 
Italian 


UNHAM:E 


t Securities 








43 Exchange Place New York 


8300-16 Hanover. 

















Commonwealth Finance 

H. H. Franklin Com. & Pfd. 

L. R. Steele Units 

Metropolitan Credit Units 

Urban Motion Pictures Com. & Pfd. 
United Auto Stores Com. 

{ >. M tgage Units 

Un. Cigar Stores of Canada Pfd. 


KOHL ER. BREMER &CO. 
31 -KS—BONDS 

32 BI aes NEW YORK 
[AD 6910 














MUNICIPAL BONDS 


er AND ON, IN. CORDay) 
WADDELL 
39 Liberty ‘ca New York 
Cortlandt 3183 














CHILE: 


CHINA: 

Chinese Govt. 4s... 
COSTA RICA: 
Costa Rica 8s, 1911 


CUBA: 


Czachoslovak Govt. 


DENMARK: 


FRANCE: 


French 4s, 1918 
Freneh Victory 


French Victory 5s, 


French Premium 5s, 
French Premium 5s 


French Premium 
French 5%s, 1917 
French 6s, 1920.... 


French 
French 
French 





Phone Bowling Green 1454 











French 7 


French 8s, 1945....... 








£ ‘. 
i955. ..Want. Offer. 


Province of Quebec & 
1939 90% 91% 


Province of B. Col. 5s, 
Republic of Chile 8s, 
Chinese Reorg. 5s, 1913-1960... 53 55 


Repub. of Costa Rica 5s, 1911 a) 


Republic of Cuba 5s, 
CZECHOSLOVAKIAN ISSUES 


Royal Bank of Sehemia sie. . 10 14 


Denmark. Kingdom of, 3%s, ‘01 12 14 


Denmark, Kingdom of, &s, 





French Victory %5s......... 

French Victory 5s...... ° 

French Victory 5s seatenet ), 31 60% 61% Pynchon & Co., 111 Broadway, N. 
1920. - ie BB Dunham & Co., 43 a ceange mM. NYC... 

— ae 72% 73 C. B. Richard & Cé., 29 Bway, ‘N.Y. C 

French Premium 5s, =e 

French Premium 5s, 





French Gs, 1921......... 








Brazil Recession 4s, J. & 43% Pynchon & Co., 111 Broadway, N. Y. 
Brazil Recession 4s, 1900 44 A. As Housman & Co., 20 Broad St., N 
Brazil Recession 4s........... 13% Dunham & Co., 43 Exchange Pl., N.Y¥.C 
Brazil Recession 4s........ 444 Jerome B. Sullivan & Co., 44 Broad § 
Brasil GGs, IBGGB. ec ccsscccccece 46% Pynchon & Co., 111 Broadway, N - ah 
Brazil 4%s, 1#83.........- 46 Dunham & Co., 43 Exchange Pl., N.¥.C. 
Brazil 4%s, 1883.......... 461 Jerome B. Sullivan & Co., 44 Broad St., N 
Bramli 2566, BBB. cc ccccccsece fe Jerome B. Sullivan & Co., 44 Broad St., 
Brazil 4%s, 1888......... 46 Dunham & Co., 43 Exchange Pl., N.Y Cc. 
Brazil 4%s, 1888........... 46 A. A. Housman & Co., 20 Broad St., N 
Brazil 4%s, 1883..... be 4614 A. A. Housman & Co., 20 Broad St.,. N 
Brazil 4%s, 1888............% 46 Pynchon & Co., 111 Broadway, N. Z. 
og 2a 52% Pynchon & Co., 111 Broadway, N. Y. 
EE ME os 5:09 bo a 410 9560.8: 545, Pynchon & Co., 111 Broadway; N. Y. C.. 
Brazil 5s, 189%...... cieeta ciel 52% Dunham & Co., 43 Exchange Pl., N.Y.C... 
eee Oe Ns boc kcseas ee 54 Dunham & Co.. 43 Exchange Pl., N.Y.C 
Brazil 5s, 1903............-. 53% A” A. A. Housman & Co., 20 Broad St., N 
Brazil ¢ aA Interested A. A. Housman & Co., 20 Broad St., N. 
Brazil 5s, 0%, =H A. A. Housman & Co., 20 Broad St., N 
Brazil 5 W% 51% Dunham & Co., 43 Exchange P., Me ro. 
Brazil 53% it Dunham & Co,, 43 Exchange Pl., N.Y.C 
3razil 5s 52 53 A. A, Housman & Co,, 20 Broad St., N.Y.C 
Brazil 5 52% 53% Jerome B. Sullivan & Co., 44 Broad St., N 
Brazil 5s, 51 dil’ Pynchon & Co., 111 Broadway, N. Y. 
Brazil 8s, 104% 105 Pynchon & Co., 111 Broadway, N. Y 
BOLIVIA ISSUES: 
Bolivia ts, 1933......... 78 &2 Henry Nightingale & Co., 42 B’way, N.Y 
CANADA: 
Canadian war loan 5 14% 4% Henry Nightingale & Co., 42 B’way, N.Y 
Do Victory loan 5% 91% 92% Henry Nightingale & Co., 42 B’way, N.Y 
Dominion of Canada : 94, 6 Pyne hon & CGoe., 11% Broadway, bs me 
Dominion of Canada 5s, 94 95 Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada > 93 94% Pynchon & Co.,:111 Broadway, N. Y. 
Dominion of Canada 5s, 92% 993% Pynchon & Co., 111 Broadway, N. Y 
Dominion of Canada £ 3% MY Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada ° 93 94% Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada 5 924% 93% Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada 5 93% 94% Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada 5 7 oN Pyachon & Co., 111 Broadway, N. Y. 
Deminion of Canada ? 9% 93% Pynchon & Co., 111 Broadway, N. Y 
Dominion of Canada ! 9% 16% Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada 5%s, 97% MK Pynchon & Co., 111 Broadway, N. Y. 


Walton & Co., 165 Broadway...... 
Walton & Co., 165 Broadway. 


101 101% Pynchon & Co., 111 Broadway, N. Y. 


67 69 Pynchon & Co., 111 Broadway, N. Y.C. 


Pynchon & Co., 111 Broadway, N. 
Interested Farr & Co., 133 Front St., N. Y. ¢ 


9% 13 Dunham & Co., 43 Exchange P1., 


45 106 107 


French 3s a of Govt.) 37 42 cyan & Co., 111 Broadway, N. Y. C 
French is, 1917....... 3 . 48% 49% A. Housman & Co., 20 Broad St., 

French 48, 1917....... 49 He) | wh & Co., 111 Broadway, N. ¥. 
French 4s, 1917..,.... 48% 49 Jerome B. Sullivan & Co., 44 Broad St., one 
French 4s, 1917....... 48% 49 C. B. Richard & Co., 29 B’way, N. Y. C... 
French 4s, 1917........ 48% 49 Dunham & Co., 43 Exe hange Pl., N.Y.C.... 


48% 51 Pynchon & Co., 111 Broadway, N. ¥. 
61 61% C. B. Richard & Co., 29 B’ way, 
61% 62 Jerome B. Sullivan & Co., 44 Broad St., 


72% 73% Pynchon & Co., 111 Broadway, N. Y. 
72 73 A. A. Housman & Co., 20 Broad St., 

73 73% Jerome B. Sullivan & Co., 44 Broad St., 
78 80 Pynchon & Co., 111 Broadway, N. Y. 


‘ 

2% 73% $jJerome B. Sullivan 4 & Co., 44 Broad St., 
72 74 Pynchon & Co., 111 Broadway, oe A 
71 74 A. A. Housman & Co., 20 Broad St., 
RH Pynchon & Co., 111 Broadway, N. Y¥ 











Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad 8 N. ¥ Tel. Rector 8460 





Co. Gs, 1937 

Pitts., Coal 85, 1941 
6s, 1939 

S. Equip. 7s various 


MECowntCo 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














Pynchon & Co., 111 Broadway, N. Y. C 


a a 


aes Dunham & Co., 43 Exchange P!., N.Y.C.. 
zo 


N.Y 
Dunham & Co., 43 Exchange Pl., N.Y.C 


Pynchon & Co., 111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 


W. G. Souders & Co. 


stment Securities 


31 Nassau St., New York 


Grand Rapids 
Milwaukee 








New York City 
Bank, Trust and Insurance Co. | 
Stocks | 
Parker & Company | 
ink Stock Department | 


49 Wall Street New York 
Tel 110 Hanover 








Cc 
60% 61% A. A. Housman & Co., 20 Broad St., N.Y 
Ee Oe 

61 61% Dunham & Co., 43 Exchange Pi., N.Y.C 





Asbestos Corp. Ist 5’s, 1942 
indiana Lighting 1st 4’s, 1958 
Sao Paulo Tram., Lt. & Pr. 5’s, 1929 
John Nickerson, Jr. 
61 Broadway, New York, N. Y. 














71% 72% Dunham & Co., 43 gy Pl., N.Y. c. 
72 73 Cc. B. Richard “C 29 B’way, N. Y. C. 





>. 
100 100% Pynchon & Co., 111 Broadway, N. Y. C 


American Light & Tracti6n 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Td N York Stock Eaehange 
14 Wall St., New York. Tel. Rector 9976, 
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Bid Offered 
GREAT BRITAIN: 
British Funding 4s (ex coupon) if 2 Dunham & Co., 43 Exchange P!l., N.Y.C .Hanover 8300 
British Funding 4s t ( Pynchon & Co., 111 Broadway, N r. C......Rector 813 
British Victory 4s 7 17 Dunham & Co., 43 Exchange P1., N.Y Hanover 8300 
British Victory 4 67% tO% & Co., 111 Broadway, N. Y. ¢ ....Rector 813 
British Se $2 ist Du & « 43 Exchange P N.Y. Hanover 830U 
Sritish 5s $24 134 I & « + : PI N.Y Hanover 8300 
British 5s 24 434 D ham & i P N.Y.( Hanover 8300 
British 5s 17 4 uM D> ha & ¢ 45 P N.Y Hanover 8300 
British 5% War I ‘ 4 ( Pynch & Co., 111 Broadway, N. Y. Rector 813 
British 5% Loan, 1929 5 <7 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
British 5s, 4 mt Pynchon & ¢ 111 Broadway, N. Y. ¢ Rector 813 
British 5 tig i Pynchon & Co 111 Broadway, N. Y. ¢ tector 813 
British Govt hequer st Pynchon & Cc 111 Broadway, N. Y. ¢ tector 813 
GERMANY 
German Govt 4 i I ham & ( 43 Exchange P! N.Y ver 8300 
German Govt. 4 LD ham & C« 43 Exchange | N.Y. é ver 8300 
German Govt 1% 1% I & Co., 43 F ha I N.Y.¢ Hanover 8300 
German Gov ‘ ! ( Richard & Cc 2) Bw N. ¥ Whitehall 500 
German Govt. 5s i ' Je B li & Co., 44 Broad St N.Y.¢ Br. 1723 
GREEK ISSUES 
Greek Govt 70 I hon & ¢ 1 Bro V Rector 813 
ITALY: 
Italian 5s, 1920 n ‘ Je 4 ‘ 44 Broa N.Y.C Br 723 
Italian 120 ] ‘ Db ) 43 Exchange |! N.Y H ver 8300 
Italian 1920 ; Py Co., 111 Broadway, N. Y. ¢ Rector 813 
Italian t ‘ ( I ard & Co., 20 B v > Whiteh we 
Italiar 19 1 Py Ce 111 Broadway, N. Y Rector 813 
Italian i 1% J 43 Exchange | 4 tnover S300 
italian asury ) 11% $1% ( I hard & ¢ I mm. wae % V 
Italian ASU 6 M 11 1 Y 
JAPAN 
Japanese 4s, 1931 2% 7 Du am & 43 Excha I Hanover 8300 
Japanese 4 st 2% 4 Py hon & (« 111 Broadway Ny. ¥ Rector 813 
Japanese 4 M31 (£20 4 A Dunham & 43 Exchange P N Ha ver S500 
Japanese 4 1931 (£20 ple 72 Pynehe & Ce 111 Broadway, N. Y. ¢ Rector 813 
Japanese ist Series 4%s > SU% S7% Dunham & 43 Exel ge P N.Y Hanover 8300 
Japane 2d ri i tilg s P’yncl & il Broa N. Y. ¢ ..Rector 813 
Japanese 2d ri i l ‘ s Du a & 43 Excha v.Y Ha ver SK 
Japanese dd 192 5 st Py & ( 111 Broadw N Y. ¢ Rector 813 
Japanese 2d 4 12 S% Pynet A 111 adway, N. Y Rector 813 
Jap. 2d 4%s, 1925 (£20 pieces) N14 Nt Dunham & 43 1 hange I i Hanover 8300 
Japanese 3, 1007 ‘ I tham & 13 Exchange ! N.Y Hanover 8300 
Japanese 5s, 1907 til t A H n & ¢ 20 I ad v.¥.¢ Rector 6330 
Japanese 1947 tit f I ' ‘ 1! Broadway Y.( Rector 812 
‘ French Loa ’ Pynchon & ¢ iti | adwa 4 Rector 813 
192 t Py I & 11 Broadway, } -. ¢ Rector 813 
’ 1% hy t Xv 1li Bre Wit as wel Rector 3814 
Ww I t & « ll Broadway, N. Y Rec r 813 
j I hon & ¢ 111 Broadway, N Rector 813 
NORWAY 
Norway Kingdom of, 8s k 
fd. gold bonds, 140 0 Pynct & « 111 Broadway, N. Y. C Rector 813 
Norway ti 125 ie Py r & « 11 Broadway, N. Y. ¢ Rector 813 
Norway 34s 4 , Pynchon & 111 Broadway, N. Y. C Rector 813 
POLAND: 
Polish Govt. i ‘ nnam 4 43 Exchange I N.Y.C Hanover 8300 
Polish Govt 1940 17 ! ham & C« 43 Exchange Pl., N.Y Hanover 8300 
Polish Govt. 6 40 is i ! C 29 Bw Y. ¢ Whitehall 500) 
Polish Liberty Loan tis, 140 47 4%) Hi Nightingale & Co Broad 7118 
Warsaw 5s 1% I ha & ¢ 43 Exchange | N.Y Hanover 8300 
Warsaw ts 1% 1 I am & Co 43 Exchange I N.Y Hanover 8300 
RUSSIA 
Russian » 192¢ ‘ Py 1 & Ce 111 Broadway, N. Y. ¢ Rector 813 
Russian 5%s, If2t Dunham & C¢ 43 Exchange | N.Y Hanover 8300 
Russian 5s, 121 1 14 I’y n & Ce 111 Broadway, N. Y. C Rector 813 
tussian 5%s, October 1% 1% Jeror B.S n & ( 14 | i St ¥.C..Br. 1723 
Russian 5 \ ist } B n & ¢ Hi I ad S$ N.Y.¢ Br. 17 
Russian 5%s, 121 Je I an & ¢ 44 I i N.Y.( Br. 17 
Russian 5%% tfs 1921 124 J me B ] ( HB ad St N.Y.¢ Br. 1 
Russian Ext. 5's, 192 ! Dunham & Co ge Pi., N.Y Hanover 8300 
Russian ts. 1019 i4 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Russian Ext. 6%s, 1919 ‘ i Dunham & Co., 43 Exchange | v.¥ Hanover S300 
Russian 6%s, 1919 ! Is Jerome B an & Cx Broad N.Y.C..Br. 17 
Russian 6%% ctfs., 1919 l 12 J el an & Cx 44 Broad St N.Y.C..Br. 1 
Russian Rente 4 ISt4 t r B.S & Ce 4 | rd Ss I.¥.¢ Br. 1 
RUMANIA 
Rumanian Govt. 5s, 192 ‘ S Go. 3 R 1 & 0., 29 B’wa y. ¢ Whitehall 500 
Rumanian Govt. 5s i Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
SWEDEN 
Sweden, Kingdom of, 6 ld 
1922-25 14% A Pynchon & Co., 111 Broadway, N. Y. ( Rector 813 
SWITZERLAND 
Swiss Govt. 6s (internal ) 
1922-255 173 178 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Swiss Confederation & ake fd 
bond 140 113% 114 Pynchon & Cc 111 Broadwa oe 4 Rector 813 
Swiss 5! gold loan 29 oy Mi Pynchon & Co., 111 Broadwa N. Y¥. ( Rector 813 
URUGUAY: 
Uruguay 5s, 1919 63% GI% A. A. Housman & ¢ 20 1 ad St., N.Y. Rector 6330 
Uruguay 1th 67 0 . A. Housman & ¢ 20 Broad St N.Y. Rector 6330 
Uruguay 5 iio tid 64% Dunham & »., 43 Exchange I N.Y Hanover 8300 
Uruguay 5a, 191 ‘ of Dunham & iS Exchange |} N.Y Hanover &300 
Uruguay 5s, 10 ‘5% Pynchon & Co., 111 Broadway, N. Y. C ...Rector 813 
Uruguay 1g19 Interested Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br. 1723 
Uruguay, Rep. of, Ss, 194 orm 10 Pynchon & C« 111 Broadway, N. Y. C Rector 813 
MUNICIPAL ISSUES 
ARGENTINA: 
Buenos Aires 5s, 115 A Dunham & Co N.Y.¢ Hanover 8300 
Buenos Aires gold 48, 1944 ‘ 1 I chon & Co., Ms Ba 4 .Rector 813 
Buenos Aires’ gold i) 10 
pieces), 144 1 Pynchon & Co N. Y. ¢ Rector 813 
Buenos Ajires gold 8 £20 
pieces, 1{44) 2% Pynchon & Co., 111 Broadway, N. Y. C Rector 818 
Buenos Aire ld 6s, i%2e 91 2 Pynchon & Co., 111 Broadway, N. Y. C... Rectur 813 
Cedula 6s 280 20 C. B. Richard & Ce mo Bway, N. Y. ¢ Whitehall 500 
AUSTRIA: 
Vienna 4s 4 Dunham & ¢ 43 Exchar I N. Y. ¢ Hanover 8300 
Vienna 4%s 4 “ Dunham & Co., 43 Exchange | N. Y. ¢ Hanover 8300 
Vienna 5 ‘ Me Dunham & C 43 Ex nee N.Y. ¢ 
Vienna 5s 0 Cc. B. Richard & ¢ 29 Bw J P 
Vienna 4%s 2 0 J me I an & ¢ 4 I ud § N 
Vienna 4s , 0 Jerome & « 4 I ad St., N 
Vienna 5s 2 AU Jerome | ullivan & ¢ 4 I ad N 2 
Austrian 6s, Treasury ‘ Ms I I & Cx i3 Exchange | N. Y. ¢ Hanover 8300 
Austrian 6s (Govt.) 27 C. B. Richard & ¢ 20 B’way, N. ¥ Whitehall 500 
BRAZIL 
Rio de Janeiro 5s, 1909 f t Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Rio de Janei és, 1961 t Henry Nightingale & (« 12 BB’ we N.Y. Broad 7771 
Rio de Janeiro 6s, 1922 Var s Pynehon & ‘ 111 Broadway, N. Y. ¢ Rector 813 
Sao Paulo js, 107 Pynchon & C« 111 Broadway, N. Y. C .Rector 813 
Sao Paulo 5s, 144 ti t Pynchon & { 111 Broadway, N. Y. ¢ Rector 812 
Sao Pavlo 6s, 194 ‘ ‘ Henry Nightingale & ri N.Y.(¢ Broad 7771 
Sao Paulo 6s, 143 s s Pynct & 111 Broadway, y.c Rector 813 
Sao Paulo, City of, ts. 194 N25 x A. A. H & « 20 1 id § N.Y Rector 6330 
Sao Paulo 5s, 1905 61% 2% . H & Cc 20 1 i St., N.¥.C..Rector 
Sao Paulo Ss, 107 A \.H in & ¢ 20 I id N.Y. Rector : 
Sao Paulo 8s, Holland ‘ A Hou & Ot 1 St., N.Y.C..Reetor 6330 
Sao Paulo Sa, 1926 101 0 Pynet & ¢ 111 Broadway, N. Y. C Rector 813 
Sao Paulo &s, 1944 2 S Pynct & Co., 111 Broadway, N. Y.( Rector 813 
Sao Paulo Ss, guilder it ' C.1 hard & ¢ I _ wa Whitehall 500 
CANADA: 
Calgary Ss, 1933 78 W.O Pynchon & Co 11 Broadway, N. Y. ¢ .Rector 813 
Calgary ts, 1924 of) ow Pyach« & 111 Broadway, N. Y. ¢ .Rector 813 
Calgary 7s, 1928 re %~ W.O Pynchon & ( 111 Broadway, N. Y. ¢ Rector 813 
Calgary fs, J. & D., 1971 10 Pynchon & ( 111 Broadway, N. Y. C Rector 813 
Edmonton, Alberta, 68, 1924 % a] Pynche & Co., 111 Broadwa x. ¥.¢ Rector 813 
Grt. Winnipeg Water Dist 7 "0 Pynchon & Cc lll Broadway, N. Y. C Rector 813 
Grt. Winnipezr Water Dist on 97 Pynchon & C I Broadway, N. Y. (¢ Rector 818 
Grt. Wiomipes Water Dist.6s,'20 7 oo Pynchon & (C« 1 Broadway, N. Y. C Rector 813 
Londiyn, City of, 6s, 1923 7 W.O0 Pynchon & Co., 111 Broadway, N. Y. (¢ Rector 813 
London, City of, 6@ 97 100 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Maisonneuve (Mont. 4 80% WwW. 0 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Montreal, City of, sie W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Montreal, City of, 8} 991 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Montreal, City of, 981 oo Pynchon & Co., 111 Broadway, N. Y. c Rector 813 
Ottawa, City of 80 W.O Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Outremont 6s, 97 98} Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Quebec City 5s, 2 bo Pynchon & Co 111 Broadway, N. Y. C Rector 813 
Victoria 4%s, 1 ss Pf 9 W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Victoria 6s. 1928. ..¢..44: 46 W~.O Pynchon & ¢ 111 Broadway, N. Y. C Rector 813 
Toronto 6a 1927 97 99 Pynchon & ¢ 111 Broadway. N. Y. C Rector 813 
Toronto 6s, 1950... 101 w.oO Pyncbon & C 111 Broadway, N. Y. ¢ Rector 813 
Toronts Harbor Cémin#, 444, 5 So 82 Pynchon & Cc 111 Broadway, N. Y. C Rector 813 
Torontv, Ont., 4%8, 1925.. nm W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Winnipeg 5s, 1926..... ‘ 90 92 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Winnipeg. Manitoba, 5s, 1955 74 W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Winnipeg. Manitoba, 6s, 1930. eo W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
CZECHOSLOVAKIA 
Cartabad 46 ......csesess 9 12 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
City of Pragwe 4s 4 ol 12} Dunham & Co 43 xchange Pl! N.Y.C Hanover 8300 
City of Pragde 4s ..... 11% 12% Cc. B. Richard & Co., 29 way, N. Y. C Whitehall 500 
DENMARK 
Copenhagen, City of, 5%s. S6 rh Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Copenhagen 4s ..... ee 64 68 Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 
Danish con, municipal Se 106 107 Pynchon & Co., 111 Breadway, N. Y. C Rector 813 





























































































































































Bid Offered 
SAN DOMINGO 
Dominican Republic 5s, 1958.... BO 86 Pynchon & Co., 11 Broadway, N. Y. ¢ ector 813 
FRANCE: 
Backeaun, -Cits. of, Francs, ©, 

15 years’ extension, 1934 Pynchon & Co., 111 Broadway, N. Y. ¢ yr 81 
Lyons 6s . Pynchon & Co., lil Broa N. ¥. ( } tor 813 
Marseilles 6s Pynchon & Co., 111 B M.. F4 Rector 813 

a 
GERMANY 
Berlin 4s .... ‘ 4% 4% Dunham & Co., 43 Exchange PI., N.Y.¢ 
Berlin 4s .... . i ae ° 4% 4% Jerome B. Sullivan & Co., 44 Broad St., N 
Berlin 4s .... ‘ P “ fle 434 C. B. Richard & Co., 29 B’way, N. Y. ¢ 
Bremen le 5% Jerome B. Sullivan & Co., 44 Broad St N. ¥.¢ 
Bremen ey 6 Dunham & Co., 43 Exchange Pl., N.Y.¢ 
Bremen 114 4, Jerome B. Sullivan & Co., 44 Broad St., 
Bremen 4% 4%, Jerome B. Sullivan & Co., 44 Broad St 
Bremen % 5% Jerome B. Sullivan & Co., 44 Broad S ( 
Bremen ry by Dunham & Co., 43 Exchange P!l., N ( 
Coblenz A 6 Dunham & Co., 43 Exct Pl., N.Y.( H 
Coblenz D4 6 C. B. Richard & Co., 29 B’way, N. Y. ¢ W 
Coblenz re Jerome B. Sullivan & Co., 44 Broad St., N.Y.« 
Cologne 2 6% Cc. B. Richard & « ) B’way, N. Y. C W \ 
Cologne 4 6 Dunham & Co., 43 nge Pl., N.Y.¢ i 
Cologne . A s Jerome B. Sullivan 44 Broad St., N.Y 
Danzig 4s . 4 6 Dunham »., 43 ige Pl., N.Y.C 
Darmstadt 4%s ) OL C. B. Ri rd & ¢ 29 way Cc \ 
Dresden 4s e- éecce o% 6 Dunham & Co., hange P y i A 
Dresden 4s 4 Jerome B. Sullivar »., 44 Brodd St., N 
Dresden 4s 7% C. B. Richard & Co., 29 B’way, N. Y. ¢ 
Dresden 4%s .. ; 6% Dunham & Co., 43 Exchange Pl., N.Y.C 
Dresden 4%s ....... oe M% o% Jerome B. Sullivan & Co., 44 Broad St., N 
Dusseldorf 4s % C. B. Richard & ¢ 29 B’way, N. ¥ ; A 
Dusseldorf 4s .. ‘ee ‘ 4% ) Dunham & Co., 3 r.Y.« i 
Essen 4s 7 ‘ ‘ 54 6 Dunham & Co., 1. ¥.( 
Frankfort 4s ... . ‘ 6% T% Dunham & Co., Y.¢ 
Frankfort 4s ‘ 6% 6% Jerome B. Sullivs sroad St N 
Frankfort 5s . . 7 7% Jerome B. Sullivan & ¢ 44 Broad St., } 
Frankfort 4s 64 7% C. B. Richard & ¢ - M.-F... 
Frankfort 5s 7 Sz Dunham & Co., 43 Ex N.Y 
Frankfort 5s 8 9 Cc 3. Richard & Co., 2 x. © 
Greater Berlin 4s 114 5 Dunham & Co., 43 Ex N.Y.C 4 
Greater Berlin 4s ee i 45% Jerome B. Sullivan & ¢ 44 Broad St., N 
Giessen 4s ‘ 4 5 Jerome B. Sullivan & ¢ 44 Broad S8t., ( s 
Hamburg 3%s 114 45 Jerome B. Sullivan & Co., 44 Broad St., N 
Hamburg 4s ; re 1% 5% C. B. Richard & Co., 29 B’way, N. ¥ 
Hamburg 4s ox rg Dunham & Co., 43 Exchange Pl., N.Y 
Hamburg 43 nels ° ae Jerome B. Sullivan & ¢ 44 Broad § N.Y 
Hamburg 44s — 36 Jerome B. Sullivan & Co., 44 Broad N 
Hamburg 4 % Dunham & Co., 43 Exchange PIl., 
Hamburg 4! ry ’. B. Richard & Co., 29 way, N W 
Leipsic 4s ‘ cicecue A Dunham & Co., x PI 
Leipsic 414s 6 Dunham & Co I 
Leipsic 4} 5 6 Jerome B. Sullivan Broz N 
Leipsic 4% ry C. B. Richard & C« \ A 
Leipsic 5s 6% C. B. Richard & Ce ‘ 
Leipsic 5s 6% Jerome B. Sullivan & N 
Leipsic 5s 6 Dunham & Co., 43 Ex 
Mannheim 4s rie Jerome B. Sulliva . 9 
Mannheim 4s Dunham & Co., 43 E Y 
Munich 4s C. B. Richard & ( v, Y 
Munich 4s »% Dunham & Co., 43 nge I'l., N.Y.¢ ; 
Munich 4s Me Jerome B. Sullivar 44 Broad St., y 
Munich 5s Jerome B. Sullivan ; 
Munich 5s Dunham & Co., Excha i 
Munich 5s C. B. Richard & Co., 29 B'way Ww 
Nuernberg 4s % Jerome B. Sullivan & Co., e Y 
Nuernberg 4s 5 6% Cc. B. Richard & Ce wa 
Nuernberg 4s 4% Dunham & Co , N.Y i 
Stuttgart 4s ) Jerome B. Sulliy 2d St N ( 
Stuttgart 4s 14 Dunham & Co. o auf i = 
Stuttgart 4s 014 Cc. B. Richard & N. ¥ 
HUNGARY 
Budapest 4%s 1% 2 C. B. Richard & Co., 29 B’way, N. Y all 500 
JAPAN: 
City of Tokio 5s, 1912-52 66 67 Pynchon & Co., 111 Broadway, N. Y. ¢ I tor 813 
NORWAY 
Bergen, City of, 8s, sk. fd 

bonds, 1945 a 10% 107 Pynchon & Co., 111 Br iway, N. Y. ¢ tor 813 
Christiania, City of, 8s, 1945 106% 107% Pynchon & Co il Broadway, N. Y. ¢ tor 813 f. 
Norway 3%s. age BRE son 1 65 Pynchon & Co., 111 Broadway, N. Y ect 813 » « 
SANTO DOMINGO, DOMINICAN REPUBLIC: 

Dominican Republic 5s cecccee 85 86 Pynchon & C« 111 Broadwa N. Y. ¢ r 813 
SWITZERLAND: 
Berne, City of, 8s, mun, ext., 

loans of 1920-45 107 108 Pynchon & Co., 111 Broadway, N. Y. tor 813 
Zurich, City of, 8s, sk. fd. gtd 

mun, ext. loan, 1945 107 108 Pyachon & Co., 111 Broadway, N. Y. C tect 

STATE ISSUES 

CANADA 
British Columbia 4%s, 1925 Pynchon & Co x 3. © 
jritish Columbia 5s, 1925 Pynchon & Co., Nw. ¥. ¢ 
British Columbia Pynchon & Co., 11! N. ¥. ¢ 
British Columbia 5\%s, If Pynchon & Co., 1 N. Y. ¢ 
British Columbia A. &0O $1 Pynchon & Co., 11 > 
British Columbia 6 1925 Pynchon & Co., 11 m. Ba 4 
British Columbia 6s, 1926 Pynchon & Co 111 a we 4 
Colony of Newfoundland 5%s, Pynchon & Co 111 I Mm. Be 4 
Colony of Newfoundland 6%s, Pynchon & Co., 111 B nn. &. © 
Colony of Newfoundland 6's Pynchon & Co 111 Ff : we & 
Manitoba 5%s, 1939.. os Pynchon & Co., 111 Broadway, N. Y. C 
Manitoba 6s, 1925 . Pynchon & Co., 111 I N. ¥. ¢ “2 
Manitoba 6s, 1928 ° Pynchon & Co 111 I Mm. we @ 
Manitoba 6s, A. & O., 1946 Pynchon & C« 2 
Manitoba 6s, 1930 — Pynchon & Co N. ¥. ¢ 
Manitoba 6s, 1931 Pynchon & Co N. Y¥. ( 
Manitoba tis, M. & M 3 Pynchon & Co N. Y. C 
New Brunswick 5%s, If Pynchon & ©o., Ms ue 
New Brunswick 6s, 1930... Pynchon & Co _ a. © 
New Brunswick f¢ 1931 Pynchon & Co me me « 3 
Nova Scotia 6s >. Pynchon & Co ms me 3 
Nova Scotia 6s, 1928. Pynchon & Co N. Y. C 3 
Nova Scotia 6s, M. & N., ; Pynchon & Co Ny. ¥. Cc 3 o 
Nova Scotia 6s, 1930... Pynchon & Co N. ¥. C Rector 813 
Ontario 5s, 1 Bees Pynchon & Co _. Bs @ Rector 813 
Ontario 5 Pynchon & Co Mm. Bec & ector 813 
Ontario Pynchon & Co ”. ¥. € tor 813 
Ontario 4s, M. & S., 1926 Pynchon & Co _ ws oe 813 
Ontario 5¥%s, 1925 Pynchon & Co N. ¥. C ector 813 
Ontario 6s, 1923 Pynchon & Co N. Y. C ¢ r 813 
Ontario 6s, 1925 Pynchon & Co N. ¥ tor 813 
Ontario ts, 1928 Pynchon & Co N..Y. ¢ ector 813 
Ontario ts, 19435.. Pynchon & Co N. Y. (¢ Rector 813 
Province of Alberta 44 Pynchon & Co N. ¥ or 813 
Province of Alberta 4 Pynchon & Co. N. ¥ tor 813 
Province of Alberta 5' Pynchon & Co 11 N. ¥..C tector 813 
Province of Alberta 26 Pynchon & C 11 nm. 2. @ r 813 
Province of Alberta § Pynchon & Co }1 x. ¥. CS R1° 
Province of Alberta 6s Pynchon & Co il N. ¥. C 
Province of Alberta 6s, 1! 97 W.O Pynchon & C« 111 N. ¥. C 
Province of Alberta 6s, 1930 s 100 Pynchon & Co 111 N.Y. C 
Quebec 3s, 1955. 4 50 Pynchon & Co 111 Broadway, N. Y. C 
Quebec 6s, 1925 7 wl, Pynchon & Co 111 Broadway, N. Y. C 
Quebec 5s, 1926 M We Pynchon & Co 111 Broadway, N. ¥ 
Saskatchewan 4s M4 6 Pynchon & Co 111 Broadway, N. Y 
Saskatchewan 5s, 4 Maid Pynchon & Co 1 Broadway, N. Y¥ s 
Saskatchewan 5s, 1939. 89 91 Pynchon & Co 111 FE adway, N. Y. < 
Saskatchewan 6s, 1925. 97 on Pynchon & Co 11 Broadway, N. Y 
Saskatchewan 5%s, M. & N $t 97 OS} Pynchon & Co 11 Broadway, N. ¥ 

INDUSTRIAL ISSUES 
CHINA: 
Chinese Hukuang Ry. 5s, 1951 

(£20 pieces) . 44 45 Dunham & Co., 43 Exchange P!., N.Y.C Hanover 8300 
Chinese Hukuang Ry ss, 1951 

(£20 pieces) 44 45 Pynchon & Co., 111 Broadway wae 2 r 813 
Chinese Hukuang Ry 5s, 1951 

(£20 pieces) ooseecues : 42 44 Dunham & Co., 4: N.Y.¢ 8300 
Chinese Reorganization 5s,'15-0 | » Dunham & Co., 43 N.Y 8300 
FRANCE 
Midi Ry. of France 6s, 1920 (in- 

ternal railway issue), 1960 6 68 Pynchon & Co 111 Broadway, N. ¥ ‘ r 812 
Paris-Orieans Ry. of France 6s 

(internal issue of 1920-1956) 64 67 Pynchon & Co., 111 Broads N. ¥ r 813 
GERMANY: 

A. E. G 4 9 Cc. B. Richard & 29 Broadwez V 
A. E. G. 4%s. e R54 Jerome B. Sullivan & C« 44 Broad St., } 
Badische Anilin Soda 4 S14 Dunham & Co,, 43 Exchange P!., N.¥ " 
Badische Anilin Soda 43 7% Jerome B. Sullivan é 44 Broad St N ( 
German Gen. Elec. 4%s 9 Dunham & Co., 43 change Pl., N.Y.C 
Hamburg-American Line 4%s ’ OG Jerome B. Sullive 44 Broad St.; N 
Hamburg-American Line 4%s ny 10 Dunham & Co Exchange Pi., N.¥ 
Hamburg-American 4%s bee 9% 10% C. B. Riéhard & Co., 29 B'way, N. Y. ¢ W 
Krupp 4s ; 6% C. B. Richard & Co., 29 B’way, N. Y. C wt 
Krupp 5s .. 7 Jerome B. Suilivar Co., 44 Broad St., 

Krupp 5s 714 c. B. Richard & C6., 29 Bro&édway 

Krupp 5s 7% Dunham & (o., 43 Excht#inge Pl., N.Y.‘ 


North German Lloyd 4%s 





North German Lioyd tiga. : 





Dunham & Co. 


P 


a 


9% Jerome B. Sullivan & Co., 44 Broad 8St., 


43 Exchange N.Y 








N.Y 


A 
= 


New York, Monday, January 2, 1922 
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ADVERTISEMENTS. 

















Open 


Security 


Market Open 











Cedar 





os. 
Mad. Rive1 Pow. Co 
Marion Lt. & H. Ist & ref 5 
Memphis St. Ry. Co 7 
Merchants Heat & Lt 
Metrop'n Edison 5s, 
Middle West Util A. 8s, 
Middle West Utii B 









Wash. -Idaho 


FOREIGN SECURITIES, INCLUDING NOTES—Continued 


MEXICO: 
Gold 5%, 1945 (smal)) 
Gold 5%, 1945 (mixed) 
Gola 5%, 1945 (Talon only). 
Gold 4%, 1945, French 
Silver 3% ..... EEE OE = 
Silver 5% .... ail 
Treas. 6%, Series A 
Treas. 6%. Series A 
Nat. Ry. P. L., 4%%. 
Nat. Ry. 4%. 
Nat. Ry. 4% 
Nat. R. R 
Nat. R. R. 4%, 
Irrigation 4%% 
Vera Cruz & Pac 
Jalisco Gold 6%, 
Jalisco Gold 6% 





Adirondack P. & L. ist fis, 
Adirondack El. Pow 
Alabama Power Co. 
Alabama Power tis, 1951 
Ala. Tract. L. & P 
Am. Cities 5-6s col. tr., 
Am. Light & Trac. Co 4 
Am. P. & L., Ser. A deb.6s, 
Am. Pow. & Lt. &s,. 1/41. 

Am. Pub. Service 6s, I 
Am. Tel. & T. fis, 1922 


Do fis, 1924 


Am. Water Wks. & El. 5 
Appalachian Pow. Co 
Appalachian Pow. Co. 2 
Arkansas Lt. & Pr. tis, 
Asheville P. & L. Co 
Athens Ry.&Elec 
Beloit Water, G. & E 
Burlington G. & L. Ist 
Bloomington, 
paign Ry. Co. ist ref 
Burling Ry. & Lt. Co 
Butte El. & P. Co. Ist 5s 
Canadian Car & Found 
Carolina Power & Lt. Is 
Rap. Mfg.&P.Co. 1s 
Cent: Ill. Pub. Ser. Is 
Central Pow. & Lt. 6s 
Cen. Sta. El Corp 
Cicero Gas Co. gen 
Cities Service Co 
Cleveland Elec. Ill. Co 
Columbus Ry 
St. Ry. Co Ist con. 5 
Con. C. L. P. & T. Co.lst 
; of Balt. 7s 
Conn L. & P. Ist ref. 
Consumers Power Co. 
Cuban Teiephone 5s, If 
Dallas P. & L. Co. Ist 6s, 
. U. & C. Ry. Co. Ist 5s 
Dayton Lt. Co. Ist & ref. 5 
Denver G. & E. Ist & ref 
Economy Lt.&P.Co. 
Elec. Dev. Co. 


Dev. ist 5s, 


Elmira W. L. & Ry 
Empire Dist 
t. Worth Pow. & Lt. 5s, 
Gal.-Hous. Elec. Ry 5 
Georgia-Carolina Pow 
Georgia Lt., Ry.&Pow 
at. Western Power Ist 
Houston Elec. Co. Ist 5s 
Houston Lt. & Pow. 
Hydro P. Co. ref. & ag 
Idaho Power Co. Ist 5s 
Indianapolis Gas 5s, 
Indiana Lt. Co. Ist 4s, 
Indiana Power 7%s, 1941. 
Kan. City P. & L. ist 8s, 
Knoxville Ry. & Lt. 
5s, 
Knoxville Trac. Co. Ist 
Laclede Gas Lt. 
Laclede Gas Lt 
Laurentide Pow. Co 


BONS co ccccres 


Angeles Ry. Corp 
1940 .. 


El. Ry. & Lt. Co 


El. Ry. & Lt. Co 
1. EL Ry. & Lt. Co. | 
51 


“Light, Heat 4 “Trac 
Minn. St. Ry. & St 
Ry. joint con. 5s, ‘28 
Miss. Riv. Pow. Co. Ist 
Miss. Val. Gas & Elec. 


Mont. Ee... i & P. ist « 
32 eves 


Mont. Tram. Ist & ref 
Nashville Ry. & Lt s 
Nashville Ry. & Lt S, 
New Enz. Pow. Co. Ist 5 
New Or. Ry. & Lt. gen 

N. Y. Edison 6%s, I‘41 

Niag., Lock. & Ont. ref 

Niag., Lock. & Ont. 5s 

Norf. & Ports 
Norf. & Ports. Trac. Ist 5s, 
. Elec. Ist 5s, 1939. 
Northern Ont. Lt. & P. 
N. W. Elev. Ry. Ist 5s, 1 
Ohio Lt. & Pow. Ist 5s, 
Ohio Pow. Co. Ist & ref. 7 
Ohio Public Service 7\%s 
Omaha & C. 
Ontario Power Co. Ist 5 


P. & Lt. Co. Ist 


Pa. & Ohio Pr. & Lt. 


P. & L. 7s, 1951 


Pa. & Ohio Pr. & Lt. 38s, 1! 
Portland Gas & Coke i 5 
Prov. Lt., H. & P. 1st 
Prov. Lt., H. & P. Ist 
Puget Sd. P. & L. gen. 
Rio de Janeiro L. & P. 
Rio de Jan. Tr., Lt. & P 
Rio de ey Tramway L. 
Ist 5s, 5 
kford Elec.” Co. istéref. 
St. Paul City Cabie Ist : 
Paul City Ry. Cons. 
SNL Ubicedan boemmerne 
salmon River Pow. Co. 
ranton-Wilkes- -Barre Tt 
col. trust fis ene 
Paulo Tram., ‘ia 
lat fis, 1920 ...... 
Reattle Electric ist 5s, 





Beattle Electric ist 5s, 
Beattle-Everett ist 


Ss, 
“attle Lighting 5s, 


Shawinigan W.&P.ist 
ShawiniganW.&P.1ist con.5 
Shawinigan W. & P. 6s, 

Bouthern Cal. 
South. Cal. Ed. gen.éref. 
Southerr Wis. Pow. ist 5s, 
Texas Power & Lt. 5 
‘oledo Edison 7s, 1941 
Toronto Pow. Co.,Ltd.,gen.5s, 
ri-City Ry. & Lt. Co. 
Tri- ge! a & Lt. Co. 

1% 


Twin ‘City Lt 








& Ry. Co. 





guaranteed, 1977 


Ist&ref 


Decatur 





5% 
deb 


Pow, & Lt 








_ Ist 







Co.1st 
ref.&ext 
ist 





Ss, 








Trac.Co.1st 5 





B. St. Ry ist 5s 





*41 


&P 





Cérp 


Pow 










Edison gen. 


Ist 





8. Pub. Serv. Ist 6s, 
W., Li&P. ist 


INPUSTRIAL ISSUES—Continued 
Bid Offered 


49 50 Jerome B. Sullivan Co. 
49 50 Jerome B. Sullivan & Co 
42 Jerome B. Sullivan Co 
32 Jerome B. Sullivan Co 


Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome. B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 
Jerome B. Sullivan 


PUBLIC UTILITIES 


Bid Offered 















Cham- 











& ext. 


1950 1 97% Pynchon & Co., 1]1 Broadway, 
‘62 S7 9 Pynchon & Co., 111 Broadway 
46 Rt 90 Pynchon & Co., 111 Broadway 
eee Sao Wi4 W714 Vilas & Hickey, 49 Wall St. 
ay | 54 Alfred F. Ingold & Co., 7 4 
- 20 44 48 Pynchon & Ce., 111 Broadway 
95 96 97 Pynchon & Co., 111 Broadway 
2016 &5 87 Pynchon & Co., 11) Broadway, N 
14 106 Pynchon & Co., 111 Broadway 
RS N61 Vilas & Hic key, 19 Wall St. 
1004, 100% Curtis & Sanger, 49 Wall S 
-... WH 100% Curtis & Sanger, 49 Wall 
34 69 Al Otto Billo, 37 Wall St., 
41 81 S4 Pynchon & Co., 111 Broadway 
6. we Pynchon & Co., 111 Broadway, 
814% 83% Vilas & Hickey, 49 Wall St. 
42 83 56 Pyncnon & Co., i11 Broadway 
00 72 John Nickerson Jr., 61 Broadway, ! 
» "37 82 86 Pynchon & Co., 111 Broadway 
woe fo 82 Pynchon & Co., 111 Broadway 
IMO 865 68 Pynchon & Co., 111 Broadway 
a $2 45 52 Pynchon & Co., 111 Broadway, 
d1.. 89 93 Pynchon & Co., 111 meceawar: N. _* 
1939 911% 92% Alfred F. Ingold & Co. 
5 "38 86 89 Pynchon & Co., 111 Broadws ay 
‘53 9 o1 Pynchon & Co., 111 Broad 
92 is John Nickerson Jr., 6. B* way 
° 84 851% Pynchon & Co., 1/1 Broadway 
22. 9 oo Pynchon & Co., 111 Broadwez 
N32 a 8) John Nickerson Jr., 61 *way,? 
1M66.. 89% 91% Henry L. Doherty Co., 60 Wall 
39 91 93 Pyne hon & Co., 111 Broadway, 
ti 9 94 vi Hickey, 49 Wall St., 
‘9 id yuchon & Co., 111 Broadway, 
56 63 Pynchon & Go., {11 Broadway, 
100 100% Curtis & Sanger, 49 Wall S 
103 106 Pynchon & Co., 111 Broadway, 
bey We Pynchon & Co., 111 Broadwa 
oes + se 73 Alfred F. Ingold & Co., 
1949... Wie 99 Pynchon & Co., 111 Broadway, 
: SU a Pynchon & Co., 111 Broadway, } 
89 v1 John Nickerson Jr., 61 B’way, N 
1 = 83 So Pynchon & Co., 111 Broadway, 
ue OB oS Pynchon & Co., 111 Broadway, 
89 a2 Pynchon & Co., 111 Broadway 4 
0 Ne John Nickerson Jr., 61 B'way,N. Y. 
£5 So Pynchon & Co., 111 Broadway, N. Y 
is Pynchan & Co., 111 Broadway, N. Y 
S4 5S Pynchon & Co., 111 Broadwa 
i. v4 Lb Pynchon & Co., 111 Broadway, 
a2 8D Lf Pynchon & Co., 111 Broadway, 
‘41 v1 90 Pynchon & ¢ 111 Broadway 
, 1935 . 4 a Pynchon & Cc 11 Broadway, N 
1925 . - Pynchon & Co 11 Broadway, N 
5 i Oo Pynchon & Cc 11 Broadway, 
on 90 Pynchon & Co be. Bee Broadway 
80 w.o Pynchon & Cc it Broadway 
63 66 Pynchon & Co., 111 Broadway, 
on 102 John Nic kerson Jr.. 61. B’way 
104 106 Pynchon & Co., 111 Broadway 
Pynchon & Co., 131 Broadway, I 
recess 68 72 Pynchon & Co., 111 Broadway, N 
3s R3 Se Pynchon & Co., 111 Broadway, N 
2) MG nd Pynchon & Co., 111 
+4 — ee John Nic':erson Jr., 61 B’ way 
4 ; 89 i Pynchon & Cu., 111 Broadway, N 
i ~ Pynchon & Co., 111 Broadway, N. Y 
0 W.O Pynchon & Co., 111 oo ¢ N. 
poe "a2 Pynchon & Co., 111 Broadway, 
ied - ont Pynchon & Co., 111 Broadway, 
_ 3 Pynchon & Co., 111 Broadw uy, 


coll 


98 < Pynehon & Co., 111 
jn a oo Pynchon & Co., 111 Broadway 
yr > Pynchon & Co., 111 Broadway 
a ” o Pynchon & Co., 111 Broadway, ! 
‘oa om = Pynchon & Co., 111 Broadway, N 
cits = Pynchon & Co., 111 Broadway 
aa ot “4 Pynchon & Co., 111 Broadway, N. Y. ¢ 
, Pynchon & Co., 111 Broadway, 4 
new i“ = Pynchon & Co., 111 Broadway, N 
Mt R9 
os 9 Pynchon & Co., 111 Broadway 
ye 24 Pynchon & Co., 111 
—- Rh Pynchon & Co., 111 Broadway, 
i 70 Pynchon & Co., 111 
pers 49 Pynchon & Co., 111 Broadway, 
. ‘9 Pynchon & Co., 111 Broadway, N 
10 108% Pynchon & Co., 111 Broadway, } 
58 ) oS Vilas & Hickey, 4% Wall St., 
91 % Pynchon & Co., 111 Broadway, N 
68 73 Pynchon & Co., 111 Broadway, > 
69 72 Pynchon & Co., 111 Broadway, N 
7 17 Pynchon & Co., 111 Broadway, N 
i 17 79 Pynchon & %o., 111 Broadway, N 
. & 69 Pynchon & Co., 111 
w.o Pynchon & Co., 111 
: ‘3 , 101 102 Pynchon & Co., 111 Broadway, N 
09 101 Pynchon & Co., 111 
58 RI R4 Vilas & Hickey, 49 Wall St., N. 
¥ go 93 Pynchon & Co., 111 Broadway, 
g7 SQ Pynchon & Co., 111 Broadway 


101 10) 
97 99 










Cable 


ist & ref. 
 & Tr. 6s, 1935... : 
Twin States G.& E.istéref.5 
Union El. Lt. & P. cv.deb.7s 
i. L. & P.ref.&ext.5s 


~— = Pynchon & Co., 111 Broadway, N. Y. 
‘46. sheldies a John Nickerson Jr., 61 B’w ; 
46 S6 106 Pynchon & Co., ili Broadway 
- 20 Pynchon & Co., 111 Broadway, ! 
ne 79 Alfred F. Ingold & Co., 74 B' way, 
mm & Pynchon & Co., 111 Broadway, N 
78 79% John Nickerson Jr., 61 B’way 
81 Si Pynchon & Co., 111 ieen@uey, 
2 86 Pynchon & Co., i111 Broadway, N. 
82% 85 Jchn Nickerson Jr., 61 B'way,N. Y. € 
12 Si% SD Pynchon & Co., 111 Broadway, 
Want offer Pynchon & Co., 111 Broadway, N 
is 76% John Nickerson Jr., 61 B’way, N 
930. 89 93 Pynchon & Co., 111 Broadway, N 
—* 88 93 Pynchon & Co., 111 Broadway, N 
is 82 Pynchon & Co., 111 Broadway, N 
78 81 Pynchon & Co., 111 Broadway, N 
4 6 Pynchon & Co., 111 Broadway, N 
94 97 Pynchon & Co., 111 Broadway, N. 
99% 101% Pynchon & Co., 111 Broadway, N 
2 94 Pynchon & Co., 111 Broadway, N. 
99 101 Pynchon & Co., 111 Broadway, N 
67 70 Pynchon & Co., 111 Broadway, N 
87 &9 Pynchon & Co., 111 Broadway, N 
103% 104% Vilas & Hickey, 49 Wall St., N. Y 
‘24 87 g9 Pynchon & Co., 111 Broadway, N. 
tr.5s,’28 % es Pynchon & Co., 111 Broadway, 
83 86 Pynchon & Co., 111 Broadway, 
64 . Pynchon & Co., 111 Broadway, 
73 77 Pynchon & Co., 111 Broadway, 


81 83 Pynchon & Co., ill Broadway, N. Y. 
ee | 90 Pynchon & Co., 111 Broadway, 
@s,’41 45 55 Pynchon & Co., 111 Broadway, N. 


- Penn. Traction Ist 5s 
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va N.Y.¢ Bowl. G 
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7 Rec 
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, 8 é . 
. ~ Curtis & Sanger, 49 Wall 
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Broadway, N. ¥ 








-. 3.40 00 101 Pynchon & Co., 111 Broadway, N 
Ae. Pynchon & Co., 111 Broadway. N 

Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N. Y. 


Toledo Terminal Ist 


Bid 
67 
nt) 





Advance Rumely s. 


N14 » 
74 7 a 
4 ¢ 
4, 60 
4 74 
61 6 
74 7 i 
7 
1 7 
) f ay, N.Y.¢ Bow 
2 f A ay, N.Y.C..Bowl 
8 ¥. £0, Rec 
3 ae Rr 
79 8 me Be A Rex le 
Sy oN. Y¥. ¢ Re 
Mt , 
~4 r8 
1 4 
87 a! 
85 83 i 
RS 
7 ¢ 81 
82 Re 
RE r 8 
7 i 
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H , ee R 
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; fe oe R 
ae A Re 
= I is N.Y.¢ I 
0 wa N.Y .( S0W 
ve 7. Rec 8 
iv, mM. 2. fe Rects 
) Rec 81 
“4 Rect R1 
” . Rector 81 
1 7 Rector 81 
3 i» Fynchon & Co., ill Broadway, N. Y. C...... Rector 8 
68 69 4 rf .Broad 4 
: " Cc Broad 4 
) 76 iway, } ...-Rector 81 
i4 6 adway, N. Y. C......Rector 813 
“INDUSTRIAL AND MISCELLANEOUS 
Offered 
70 Recte 
J Rectc 
0 r 





ml) 


Mh mt meh ct em me ee 


B. B. & R. Knight 7 





Federal Sugar Ref. 
Francisc o Sugar 6s, 


K5 


Home T.&T. of ome Ist 6s,’ 
Jefferson Clearfield Coal & fren 
950 ”. 


Jones & Laughlin Sti. 





> 
3 97% 99% Pynchon & Co., 111 Broadway, 
3 84% 86% John Nickerson Jr., 61 Broadway, N.Y. 


4 v 
BRI, or § 
1 9 r 812 
5. a7 81 
re mt) r » 
go an ae 
7 a2 John 6428 
an Rector 813 
7 Rector & 
911 9 i Rector 8 
96! 97 I & John 6425 
8 I & .John 6 
"1 i Rector 8&1 
4 Rector 813 
2 Ww O I ynct ¢ way, N. Y. C. Rector 813 
945 98 Pyr f iway, N. Y. C. .Rector 813 
RR 9 y 1 N. Y. C . Rector 813 
A7% OR rt A treet +. Hanover 6144 
94 Punahan £ Sore N . ee 14 
roadway, ! Y. C......Rector 8 
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ADVERTISEMENTS. ADVERTISEMENTS, 
== 
| Open Security Market Open Security Marke 
DUS STRIAL AND MISCELLANEOUS—Continued PU BL 'C UTILITIES—Continue® 
1 Offered Offered 
Mallory S. S. Co. ist 5s, 1932... 7 Pynchon & Co., 111 Broadway, N. Y. C ... Rector 813 Nor. States Power Co. com... SS 91 Pynchon & Co., 111 Broadway, N. Y. C. ; 
Nat. Conduit & Cable 6s, 1927 +4 is Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 Nor. States Power Co. 7%. pf... SS 90 Pynchon & Co., 111 Broadway, N. Y. C. 
Nat. Steel C. L. Ss, 1922 07% Curtis & Sanger. 49 Wal! Street Hanover 6144 Nor. States Power warrants 5 6 Pynchon & Co., 111 Broadway, N. Y. C j 
Nova Scotia Stl.& Coal Ist 5 ” 72 I chon & ¢ 111 Broadway, N. Y. C Rector 81% Pa. Ohio Elec. pf..... ree ee 62 67 John Nickerson Jr., 61 B’way,N. Y. C H 
O'Gara Coal Ist 3s, 1955 65 69 | chon & Co., 111 Broad vn. ¥. C Rector 813 Fac. Gas Co. 6% pf... 86 87% Pynchon & Co., 111 Broadway, N. Y. C 1? 
Phila. Co. 6s, 1944 "4 4% Vilas & Hick i” Wall St x 2. € Hanover 193 Pacific G. & E. Ist pf......... 85% 87 John Nickerson Jr., N.Y.C, {" 
Prod. & Ref. Corp. s. f. &s 1 00 102 Pynchon & ¢ 111 Broadway a 4 Rector 813 Pac. Power & Light pf...... 85 &7 Pynchon & Co., 111 N. Y¥. C 
Roch. .&Pitts.Coal & I’n ist4%s,"32 & W.O Pynchon & C« 111 Broadws ay, N. Y. ¢ Rector 81 Portland Gas & Coke pf... ~ R6 89 Pynchon & Co., 111 we N. ¥. C 
Rosita Coal & Coke s. f. 6s, ‘24 4 06% Pynchon & ( iil Broadway, N. Y. ¢ tector 813 Puget Sd. Pr. & Lt. Co. com y Pynchon & Co., 111 Broadway, N. Y. C 
Sen Sen Chiclet 6s. 1929 65 69 Pynchon & ¢ 111 B rena’ way, N. Y. 4 Rector 815 Puget Sd. Pr.& Lt.Co.6% cum.pf Pynchon & Co., 111 Broadway, N. Y. C 
Shaffer Oil & R. Co.ist s.f.6s,'29 SS 87 Pynchon & ( ill Broadway, N. Y. ¢ Rector 813 Republic Ry. & Lt. com... Pynchon & Co., 111 Broadway, N. Y. C 
Sherwin & Williams Co. Ist & Republic Ry. & Lt. 6% pf Pynchon & Co., 111 Broadway, N. Y. C 
ref. 6s, 1941. "1 On} ynchon & Co 111 Broadway, N. Y. C......Rector 813 Scranton Electric pf 7 : Pynchon & Co., 111 Broadway, N. Y. C. 
Sherwin-Williams Paint 6s, ‘41 2 3 Benne M. Minton, 30 Broad St., N. Y. C Broad 4379 South. Cal. Edison Co. 8% com Pynchon & Co., 111 Broadway, N. Y. C 
Sicas-Sheffield S. & I. Co. 6%,’29 89 "1 j chon & Co., 111 Broadway, N. Y. C Rector 813 South Cal. Edison Co. 8% pf Pynchon & Co., 111 Broadway, N. Y. C 
Solvay Process Co. ist Ss, “38 s ”) Pynchon & ¢ 111 Broadway, N. Y. C Rector 813 Stand. Gas & Elec. Co. com Pynchon & Co., 111 Broadway, N. Y. C 
Tob. Products &d, scrip series tand. Gas & Etec. Co. 8% pf Pynchon & Co., 111 Broadway, N. Y. C. 
AA’’ to BB 100% irtis & Sanger 9 Wa Street Hanover 6144 enn. Ry. Lt. & Pr. Co. com Pynchon & Co., 111 Broadway, N. Y. C 
Tob. Products 8d, scrip series Tenn. R., L. & P. Co.6%cum.pf Pynchon & Co., 111 Broadway, N. Y. C. 
cc to DD 100% ( t & Sanger, 49 Wall Street. Hanover 6144 Texas Power & Light pf Pynchon & Co., 111 Broadway, N. Y. C 
Trinity Bldgs. Corp. ist mtg Toledo Edison 5% pf Pynchon & Co., 111 Broadway, N. Y. C 
loan 5S%s, 1939 Ns Pynchon & C 11 Broadway, N. Y. ‘ Rector 813 Tri-City . Pynchon & Co., 111 Broadway, N. Y. C 
Two Rector St. Corp. Ist mtg United I 4 s. Co. com Pynchon & Co., 111 Broadway, N. Y. C 
loan 6s, 1935 93 Py 4 111 Broadway, N. Y. ¢ Rector 813 United 1 0. 6% pf Pynchon & Co., 111 Broadway, N. Y. C 
S. Light & Heat Ist 6 u ¢ Pynet fe 111 Broadway, N. Y. C ..Rector 813 United Gas & Elec. Corp. com Pynchon & Co., 111 Broadway, N. Y. G 
Utah Fuei Ce Ist Ss 931 si ”) Pyne} & « 111 Broadway, N. ¥. C tector 813 United G pf Pynchon & Co., 111 Broadway, N. Y. C 
Utah Securities tis, 122 7 rtis & er, 49 Wall Stre« Hanover 6144 United G f Pynchon & Co., 111 Broadway, N. ¥. C 
Ward Baking ¢ Ist ¢ v2 ynek & Ce 111 Broadway, N. Y. ¢ Rector 813 United com 2 H. H. Hoysman & Co., 20 Broad St., N.Y 
Wayne Coal Co. Ist f. ¢ i i7 2 I chon & ¢ 111 Broadwa m4 Rector 813 Utah P 87 John Nickerson Jr:, 61 B’way, N.Y.« | S4 5 
WebsterCoal&Coke Ist con.5s,'42 ST "2 ne} A 11 Broadwa N. ¥ Rector 813 Utah Po 4 Co. 7% pf 87 90 Pynchon & C« 111 Broadwa y.¥. CS 8 
West India Sugar I ance 7 OS wt I ‘ Front St., N. ¥ John 6428 Western Power Co. com 20 l Pynchon & Co., 111 B iwa 7 E 
y Woodward I. Co. Ist cor 5, 52 70 75 I hon & ¢ 111 Broadway, N. Y Rector 813 Western Power Co. 6% pf 78 81 Pynchon & Co., 111 Broadway, N. Y. C f > 
Wes St. G. & E. Co. 7%cum.pf 78 RS Pynchon & Co., 111 Broadwa . 2. © S 
Stocks Stocks Wisconsin Edison, capital 31 w. 0 Pynchon & Co., 111 Broadway, N. Y. ¢ x 
Wis. Minn. L. & P. 6% pf 70 75 Pynchon & Co., 111 Br dway. N. Y. ( 
Yadkin River Power pf... ss W.O Pynchon & C« 111 Broadway, N. Y. ¢ ' 
STANDARD OIL SECURITIES West Penn. Tr. & W. P. com 17 is Otto Billo, 37 Wall St., N. ¥. C Hanover 6297 
Bid Offered West Penn. Tr. & W. P. Ist pf 69 71 Otto Billo, 37 Wall St., N. Y¥. C Ha r 6297 
Anglo-Am. Oil Co., Lid 17% 7% 30 Broad St N.Y. 7106 RAILROADS 
Atlantic Refining Ce . 1000 040 0 Dr 7 a N ¥ ‘ 7106 Ala. Gt. Southern ordinary i4 3ennett M. Minton, 30 Broad St., N. ¥. C Broad 
Atlantic Refining Co. pf ~ u 1 Bre ee Sone ‘ Lt Ala. Gt. Southern | 51 4) Bennett M. Minton, 30 Broad St., N. ¥. C Broad 
sorne-Sc rymser Co v 10 “ I . , -- + : : arena nes Canadian Southern 47 0 Bennett M. Minton, 30 Broad St., N. ¥. C Broad 
Buckeye Pipe Line Co 198 190 0 Br td St. NUY« ~ “ 7106 Cleveland & Pittsburgh 7% 64 65% Bennett M. Minton, 30 Broad St., N. Y. C....Broad 
ees roe . i Broad St, N.Y.G._Broad 7108 | Cleveland & Pittsburgh 4% 36% 38 Bennett M. Minton; 30 Broad St., N. ¥. G....Broad 
Cc a — * tL - Ds ( 30 Broad St N.Y. Broad 7106 Ft. Wayne & Jackson pf 0 99 Bennett M. Minton, 30 Broad St., N. Y. C Broad 
crescent Pipe . . < Sa’ © a: ain Illinois Central leased line 70 Bennett M. Minton, 30 Broad St., N. Y. C | sd 
Cumberland Pipe Line ¢ 120 ) 0 Broad § v.¥.¢ Broad 7106 K Y> an ya {MoM = - mee Se 4 , ; 
esate Siam tla 2 4 0 Broad St.. N.Y¥.< Broad 7106 <alamazoo, All i &G. R ) Jennett M. Minton 30 I em, S. « B ad 
. : > Se * “stew Kan. City, Ft. Scott & Mem pf 69% Bennett M. Minton, 30 I “a = . S } sd 
Galena Signal Oil Co mmor 00 i 10) Broad § N.Y.( Broad 7106 - an ¢ ® Se 
iatemn Giamas OF Ge. f.. ew 03 Oe Broad St N ¥( Broad 7106 Minn., St. P. & S S.M.leased line 64% Bennett M. Minton, 30 I a, ©. ¥.C I ad 
! Galena Signal Oil pf., old 10 \ 30 Broad St., N.Y.C..Broad 7106 | Morris - a sennett M. Minton, 30 B St., N. Y. C....Broad 
“> = 3 = u Pp 2 > ° ‘ ~“10He st zg Jayne & f 131 Bennett M. Mint 30 Br St J rT C ; j 
Illinois Pipe L rl 62 30 Broad St., N.¥.C..Broad 7106 J Pittsbur Wayne & C. 5 4 ton, 30 Br _ N.Y. ¢ 
Indiena Pipe Line Ro a4 30 Broad NY ¢ St. Louis B: > ist pf 00 O04 Bennett M. Minton, 30 Broad St., N. Y. C I ud 
itemetionnt’ fe. Ce : : 17% 10 Broad St.. N.Y.¢ St Louis reg 2d pf 49 52 Bennett M. Minton, 20 Broad St., N. Y. C B d 
National Transit ¢ 2s 20 30 Broad St., N.Y¥.C Funnel St. Louis... ma i Bennett M. Minton, 50 Broad St., N. Y. C I 
ion Week Sranett Ce 14 14 0 Broad St. N.Y. Valley 0 1S Bennett M. Minton. 30 Broad St., N. Y. C 
Northern Pipe Line Co ae, B Breed oe. Revs INDUSTRIAL AND MISCELLANEOUS 
Ihio Ol Cer 2h ol road St N 
ae Mexican Fuel Oil 17 S 20 Broad st N.Y.C Aluminum Mfg. Co., Inc., 7% pf 70 75 Pynchon & Co., 111 Broadway, N. Y. C 
Prairie Oil & Gas ( road St N.Y.C Ar Radiator Co 110 Pynchon & Co., 111 Broadway, x. ¥.-¢ 
Prairie Pipe Line " 238 ) Broad St. N.Y.C 4m. Rolling Mill 7 OG 100 Pynchon & Co., 111 Broadway, N. Y. C 
*Solar Refining ‘ 0 ) Broad St Y.C..Broad 7106 Am. Type Foundry Co. 7% &5 SS Pynchon & Co., 111 Broadway, N. Y. C 
Southern Pipe Line Ce« 7 77 0 Broad St., N.¥.C..Broad 7106 Barnhard Bros. & Spindler 1st pf 83 88 Pynchon & Co., 111 Broadway, N. Y. C.. 
South Penn. Oil Co 7 20 30 Broad St., N.Y.C..Broad 7106 Beaver Board Co. pf.... 2 28 A. A. Housman & Co., 20 Broad St., N. Y. C 
Southwest Penn. Pipe Lines 50 54 30 Broad S N.Y.C vad 7106 Bord.n’s Cond. Milk Co. 6% pf 1 95 Pynchon & Co., 111 Broadway, N. Y. C 
*Standard Oil of ( J pa i 7 ) Bre id N.Y.( 7106 Brighton Mil! Class A pf 75 82 Pynchon & Co., 111 Broadway, N. VY. C A 
Standard Oi! of Ind., $25 par tal XS 10 Broa N.Y.( 7106 Brunswick-BalkeCol Co. 7% pf 85 90 Pynchon & Co., 111 Broadway, N. Y. C 
*Standard Oil of Kansa 45 7 0 Broad N.Y. 7106 Bucyrus Co. 7% 82 85 Pynchon & Co., 111 Broadway, N. Y. C 
Standard Oil of Kentucky 4 0 Broad § N.Y. 7106 Burroughs Add, Mach. common 130 134 Pynchon & Co., 111 Broadway N. Ya¢ i 
Standard Oi! of Nebraska 160 0 Broad S N.Y.( sgroad 7106 Carlisie Tire common 2 2\9 icohler, Bremer & Co 2B Cc 
Standard Oil of New ¥ " ¢ o Broad S N.Y.C 3road 7106 Childs Co. 7% pf 99 103 Pynchon & Co., 111 
Standard Oil of Ohio ~ 0 Broad St N.Y.( Broad 7106 Cling Cutlery, Class A ‘ 2 4 Kohler, Bremer & Co Cc 
Standard Oi! of Ohio pf ) Broad St N.Y.( Broad 7106 Commercial Finance units 6 Kohler, Bremer & Co Cc 
Swan & Finch Co 0 Broad § N.Y.¢ Broad 7106 Congoleum Co. 7% pf.. 75 85 Pynchon & Co., 111 Br 
“Union Tank Car Co O4 xo ) Broad St N.Y.¢ Broad 7106 Continental Motors 7% 83 87 Pynchon & Co., 171 Br 
*Union Tank Car Co. pf ol 102 0 Broad N.Y.(¢ Broad 7106 Dodge Mfg. Co. 7% pf.. 92 7 Pynchon & Co., 111 Br 
Vacuum Oll Co 1 0 Broad N.Y.( Broad 7106 zyias Shoe Co. conv. 7% pf &4 S89 Pynchon & Co., 111 Bro 
Washington Oil (x ) OF ud Ss N.Y.C..Broad 7106 Eastern Steel com 25 o2 Macartney & McLean Be 
: *Ex dividend yf Steel Co. ist pf 60 0 Macartney & McLean B 
: TT Edmonds Oi] & Refining % ‘ Kohler, Bremer & Ce 32 ad Cc 
A “kP PUBLIC , ary -_ Eisman Magneto 7% pf ! Pynchon & Co., 111 Broa dw ay, N.Y. C 
Adirondack AL. ¢ - N BLOCtOFr Empire Steel & Iron 25 Macartney & peel can, 71 B'way, N.Y.C..Be 
4 Adirondack P. & L. Co. 6% pf + , os N. ¥. ¢ Re . Empire Stee! & Iron pf 35 5 Macartney & McLear N.Y B 
Amer. G. & FE. 10% con 0 23 a ¥. 7 Rec or Farrell, Wm., & Co., 7% pf 90 is) Pynchon & Co., r.C 
Amer. G. & E. 6% pi = r N. Y. ( Rector Firestone Tire & Rubber 7% pf 70 74 Pynchon & Co., 
Amer. Lt. & Trac. ¢ KO ¢ 04 ! ade N Y. ¢ Re tor Firestone Tire & Rubber com 52 a) A. A. Housman Cc i 
Amer. Lt. & Trac. 6% pf 90 ons adway, N. Y. ¢ Rector . Firestone Tire & Rubber Co 50 5 Pynchon & Co., 
Am.Water Wks.& El. « t pf ‘ I > ¥ >” Hanover ¢ Ford Motor of Canada 251 256 Pynchon & Co., 
Am. Water Wi & El.partic.pf i\% 1 Ry, ; Hanover = Fisk Rubber Co. 7% pf 61 63 Pynchon & Co 
’ 7 r. Water W kes on vn R . + ro ¥ C ws Hanover = . Foundation Co. (ex div.) 65 70 Macartney & Mc Be 
Am ‘ower & L Ce 4% y hd 4 yY « Rect : 813 H. H. Franklin com 43 16 Kehler, Bremer Cc 
— Rel é JA. Co. 6% pf S2 ~ > - eee R13 H. H. Franklin pf 93 ot Kohler, Bremer ( 
A . Publi ae one >. . a R ps QI > Gillette Safety Razor ($12) ‘ 168 170 Pynchon & Co., N. Y. ¢ 
} —~ see Vtg : yc Re or ote 813 Glidden Co 2 % 10 A. A. Housman & Co., 20 “tend ist.,.N. ¥.Cc 
yes oae h 4 os tn S p mn 7 y eee 8123 Goodyear T. & R. 89 64 66 4. A. Housman & Co., 20 Broad St., N. Y. C 
Arkat sas Lt & ft m ‘ Be ’ 14 y ‘ yc Rector 8 813 Godchaux Sugar © 63 57 Pynchon & Co., 111 Broadway, N. Y. C 
pe cae » 7 : te ‘ 491 oo Goodyear T. & R le 24 26 Pynchon & Co., 111 Broadway, N. Y. C 
Arkansas Lt. & Pow. Co. 7% pf. 30 W.O Pynchon & Co 1 = *% Rector 813 oe . irnio “ at 60 P t &c Br . -~ 
Asheville Pow. & Lt. Co. 7% pf.. 80 W.O. Pynchon & Co., 111 y. C tector 813 | Graton & Knight Mfg . koe yeoragy a, 252 Breed 4 
~ . . of , . > D. W. Griffith, Class 7 8 Kohler, Bremer & Co., 22 ) N.Y.¢ 
Augusta-Aiken Ry. & El. com 1 4 & Y. ¢ Rector 815 : 1 ‘ > + 1 ; ee 
‘pe acento ~ _. ‘ a c tor 212 Gt. Atlan. & Pac » 6 00 Pynchon & Co., 111 Broadway 7% 
Augusta-Aiken Ry. @ El. pf ; x y. 3 Rector 813 - V Pent on 100 Pynct R 11 Broad : 
Cal. Ry. & Pr. prior pf 17 o1 & N ¥Y ¢ Rector 813 Gt. Western Sugar 0 yne 10on & ds, I Broadway C.. 
Carolina Pow & Lt. Co , j 6 & VN ¥Y.¢C Rector 813 Hart Oil, new - : : 4 4 Kohler, Bremer & C« 32 Bre yr, N.Y.( 
Garetina Pow & Lt — 7%, vf aa) & N.Y. ¢ Rector 813 Holly Sugar Co. 7% pf.. DL 42 Pynchon & Co., 111 _Broadw ay, N. Y. C 
Central Maine Power Co saan "> £ WY. ¢ Rector 813 Hupp Motor Co. conv. 7% pf ¥2 18 Pynchon & Cs., 111 Broadway, N. Y. C 
Central Maine Power Co. 6% pf 7 an Ny. ¢ Rector 813 Hydraulic Steel conv 1% pf : : 10 Pynchon & Co., 111 F Cc 
Central Maine Power Co. 7% pf 9 . St N.Y. Hanover 1697 Imp_rial Oil of Canada pee 105 O% Pynchon & Co., 111 I C 
Cent. States Elec. Con - S14 wy, NY. ( ‘ Indiana & Illinois Coal Co. 7% 8 . Pynchon & Co,, 111 ( 
Cent. State Elec Gane pf “5 69 - N.Y . Libby-Owen Glass com..... 03 109 Pynchon & ¢ 111 C j 
Geties Gervies. bankers’ chat % N.Y. ¢ Rector 813 L.ibby-Owen Sheet Glass 7%. 9 100 Pynchon & Co., 111 Broadway, N. Y. C 
Cities Service Co. common Th ( St N.Y.( Hanover 10060 Lima Locomotive Co, conv. 7% 97 103 Pynchon & Co., 111 Broadway, N. Y. C _ 
Cities Serv. Co. pf 5 ‘ = N.Y Han er 10060 Merck & Co 8% : 60 pol Pynchon & Co.. 111 Broadway, N. Y. C 
St Misetiee «6 aommnes 1932 ¥ < tector 812 Metropolitan 5 & 50c Stores pf. 22 25 M. S. Wolfe & Co 
el eh lp : - TY CG pector 813 | Metropolitan 5 & Wc Stores com 6% 9 M.S. Wolfe & Co 
Ctties S 1 ‘ “) 1 Y.c Rector 813 Miller Rubber pf..., 80 85 A. A. Housman & Co., 20 Broad St., N. ¥. C Rector 6° 
Cttiee crit 78 Fy N.Y.C.. Hanover 1697 Mutual Finance units 8 Kohler, Bremer & Co., 32 Broadway, N.Y.« Broad 6910 
Cities 2 F N. Y.( Hanover 1697 Midwest & Gulf com f Kohler. Bremer & Co 2 Broadway, N.Y.C Bre 6910 
€fties crit 7 FY St.. N. Y. C...Han. 1697 Oneida Community Silver 20 Kohler, Bremer & Co., 32 Broadway, N.Y.( road 6910 
Cities , a0 - Fr ll St N.¥.c Han. 1097 Packard Motor Car Ce. 7% pf (i 63 7 *ynchon & Co. 111 Broadway c.. I 
Cleve w i” P VN ¥¢C Rector 813 Packard Motor Car p 61¥ 63 A: Housman & Co., 20 Broad St., N. Y. C R 
Oleve w.o } N.Y¥.C tector 813 Paige D-.troit Motor Co. 7% pf 64 66 Spisinees &Co., 111 B roadway u.¥.C R 
Ch (a 1 Ie n vyC Bow!. Gr. S40 Penney (J. C.) Co. 7% pf SS 3 Pynchon & Co., 111 Broadway, N. Y. C.. Rec 
Cleve . ' mw OG Pynehon & Co 111 Broadway. N. Y. ¢ Rector 813 Piggly Wiggly common 38 Kohler, Bremer & Co 32 Broadway, N.Y.C road 6910 
~ ) Colorado Power Co. 7% pf! 82 & Pynchon & ( 111 Proadwa -— 7 ¢ Rector 813 Piggly Wiggly pf 68 Kohler, Bremer & Co., 32 Broadway, N.Y.C Broad 6910 
@olerado Power Co. con 8 ot) Pynchon & Co.. 111 Broadwa N. Y¥. ( Rector 813 Procter & Gamble 128 Pynchon & Co., 111 Broadway, N. Y. C.. ‘ Rector 813 
Commonwealth Ed. ¢ x m. 108 16 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Procter & Gamble 8% 135 Pynchon & Co., 111 Broadway. N. Y. C Rector 813 
] Com'w'lth P.. R.& L. Co. com 13" 1414 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Procter & Gamble 6% pf 101 Pynchon & Co., 111 Broadway, N. Y. C ctor 813 
Com'’w'lth PR. & L.Co. 6% pf ’ ( Pynchon & C 111 Broadway, N. Y. ¢ tector 813 Republic Motor Truck Co. 7% 40 aU Pynchon & Co., 111 Broadway, N. Y. C... tor 813 
Consumers Pr. Co.ti% pf. ex d Ss ay Pynchon & © 111 Broadway, N. Y. ¢ Rector 813 Rogers Milk units a Kohler, Bremer & Co., 32 Broadway, N.Y.C troad 6010 
Cont; Gas & Elec. cor 20 2 Pynchon & C 111 Broadway, N. Y. ¢ Rector 813 Rolls-Royce pf 25 0 Pynchon & Co., 111 Broadway, N. Y iin Rector 813 
‘ Cont, Gas & Elec. pf LLU oO Pynchon & C 111 Broadway, N. Y. ¢ Rector 813 Royal Baking Powder 6% pf Rb 90 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
Cum’. County P. & L. Co ! 15 20 Pynchon & Co., 111 Broadw N. Y. ¢ Rector 813 Savannah Sugar Ref. Co y 57 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
Cumb. Co. P. & L. Co.6% cum pf i is Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Sherwin-Williams 9 06 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 a) 
Dayton Pow. & Lt. col is 4 Pynchon & C 111 Broadwa a ia © Rector 813 Steel Realty Develop. com 11 12 Kohler, Bremer & Cc C i 6910 
Wayton Pow. & Lt. Co. 6% pf! ™ 82 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Steinmetz Motor units eos 68 ri Kohler. Bremer & Co C 
- Daytor IP. & L. com is 2 John Nickerson Jr 61 B'way.N. Y. C Bow! Gr. 6840 L. R. Steel units 7 9 105 Kobler. Bremer & Co Cc 
; Daytean FP. & L. pf “ “3 John Nickerson Jr., 61 B'way,N. Y. ¢ Bowl Gr. 6840 Todd Shipyard Corp 69 71 A. A. Housman & Co., 2 Cc Rector 
; Det. Bdison Co. 8% capita bial ” Pynchon & Co 111 Broadway, N. ¥. Cc Rector 813 United Auto Stores com.. 10 1% Kohler, Bremer & Co 2 r.C Broad 6910 
Peluth Edison Co. 6% pf 70 wt) Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Welch Grape Juice Co. 7% pf 70 75 Pynchon & Co., 111 Broadway, N. Y. ¢ tor 813 
Duluth Super Trac ar or 14 6CUWW. OO Pynchen & Co., 111 Broadway, N. Y. C Rector 813 Willys Corp. 8% pf 1) 7 Pynchon & Co., 111 Broadway, N. Y. C.. : tector 813 
Duluth Super Tra Co. pf 22 W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Winchester Co. 7% pf 57 62 Pynchon & Co., 111 Broadway, N. Y. C Rector 814 
¥ Duquesn Licht Co. 7% pf 1s = Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Winnsboro Mills 7% pf i on 99 Prnchon & Co., 111 Broadway, N. Y. C Rector 813 
Duquesne Lt f oS ) John Nickerson Jr., 61 B'way,N. Y. C Bow! Gr. 6840 . > * 
Mest. Tex. Kec. Co. col s1% W.O. Pynchon & Co.. 111 Broadway, N, Y. C Rector 813 BANKS AND TRUST COMPANIES a 
Tex. Elec. ‘ ' sO s Pynchon & (o., 111 Broadway, N. Y. C Rector 813 Bank of America . 180 185 Parker & Co., 49 Wall St., N. Y. C. Hanover 011° 
4 HKond & Sha o. 4 pf SM 4 ‘ Pynchon & C 1il Broadway, N. Y. C Rector 818 Bankers Trust Co | Parker & Co., 49 Wall St., N. ¥. C... Hanover 011!5 
: Federa! I & Tra Co ; ; a Pynehon & Ci 111 Broadway, N. Y. C Rector 813 Central Union Trust i, Parker & Co., 49 Ws: SS ee A: Re Hanover 011 
Federal Lt. & Tra Co. pf 2 is Pynchon & Co., 111 Broadway, N. Y. tector 813 Chatham & Phenix Nat. Bk. rts 8 Parker & Co., 49 Wall St., N. Y. C.. .--Hanover 011 
Ft. Worth Pow. & I pf. ex d 87 W.O Pynehon & Co., 111 Broadway. N. Y. ¢ Rector 813 Chatham & Phenix Nat. Bk. stk Parker & Co., 49 Wall St.. N. Y. C... Hanover 011 
: Gen. Am. tank cars pf Nt MS John Nickerson Jr., 61 B'way,N. Y. ¢ Bowl! Gr. 6840 Chase National Bank.... : 28: Parker & Co., 4% Wall St., N. Y. C..... Hanover 012 
Gen. Gas & lectric con 2 ? Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Corn Exchange Bank rights 23 2 Parker & Co., 49 Wall St., N. Y. C... Hanover 011 
Gen. Gas & Electric « pf +" bid Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Commonwealth Finance pf $8 2 M.S. Wolfe & Co 0 
Gen. Gas & Electric cu pt ’ ~~ Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 81% Commonwealth Finance con ah 38 M. S. Wolfe & Co. 
Havana Elec. Ry. L. & I. pf 4 . Pynchon & Co, 111 Broadway, N. Y¥. C Rector $13 | First Peoples Trust units... BS Kohler, Bremer & Co ( ad 6913 
Idaho Power pf 87 W.O H. H. Housmalh & Co., 20 Broad St., N.¥.C..Rector 6330 Guaranty Truat ‘ 192 1 Parker & Co., 49 Wall er 011 
IHinois Traction Co. com 21 os Pynehon & Co., 111 Broadway, N. Y. C Rector 813 Irving National Bank. 14 197 Parker & Co., 49 Wall ver 01190 
Illinois Traction Co. 6% pf 66 W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 | Mechanics & Metals Nat. Bank 342-348 Parker & Co., 49 Wa Hanover 010 
lewa Ry. & Light Co 1% pf Bi Z Pym hon & Co +f Sreadwes N . Cc Rector = National Equip. Inv. units 185 205 Kohler, Bremer & Co C..Broad 691 
An. Gaw & tec. 7% P xe ~ynchon & Co 1 sroadway . Cc ector s 
ences G. & E. pf 88 John Nickerson Jr., 61 B’way,N. Y. C Bowl Gr. 6840 SUGAR SECURITIES 
Kentucky Securities Corp. Som “4 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Central Aguirre Sugar Co 54 57 Farr oe Ox 
Kentucky Sec. Corp. 6% pf 0 ¥4 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Fajardo Sugar Co. (ex div.) 44 17 @ Farr N¥Cc 
Laclede G. & Lt. pf ve ol John Nickerson Jr., 61 B'way. N.Y. Bowl. Gr. 6840 Federal Sugar Refining ne 100 Farr NYC 
Lehigh Pbw. Secur. Co. « apital 7'g S% Pynchon & Co 111 Broadway, N. Y. ¢ Rector 813 National ‘Sugas Refining ‘ 92 on Warr N Y. o mz Tohn 642! 
Michigan State Tel. 7% pf 81 Lo Pynchon & Co., 111 Broadway, N. Y. C Rector 813 West India Sugar Finance pf 58 62 Farr N.Y. C... hn 6429 
Milwauk@e Elec. Ry. alt 6% pt.. 66 = Pynchon & Co., 111 Broadway, N. Y. C tector 813 : wit _* —~ ? . ‘ 
Miss. River Pow. com 12% +4: H. H. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 TOBACCO SECURITIES ) 
Miss. River Power Co. com 12 = ‘ Pynchon & Co., 111 Bro: udway, N. Y. © Rector 813 Bristol & Bauer, 120 Broadway Rector 4594 ; 
Miss. River Power Co. 6% pf 72 ‘ Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 . 
t Mont. Tram. & Pr. Co., Ltd., . Bid Offered 
cum. partic. pf eye 131 13 Pynchon & Co., 111 Broadway, N. Y. C ...Reetor 8138 Arerican Tobacco scrip 114 115 Porto Rico-American Tébacco 
Nat. Lt., H. & FP. com 2 : Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 American Cigar common soe 67 70 R. J. Reynolds com. A..... 
Nat. Lt.. H. & P. pf ~~. 2 bs Pynchon & Co., 111 Broadway, N. Y. C tector 813 American Cigar pf . 80 85 R. J. Reynolds com. B 
Neb. Power Co. 7% PD ‘ SS a0 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 George W. Helme common : 170 180 R. J. Reynolds pf.... 
New Eng. Pr. Co. 6% cum. pf 86 ld Pynchon & Co., 111 Broadway, N. Y. C Rector 813 George W. Helme pf ‘ 99 103 Schulte Retail Stores 
Niag. Falis Pr. Co. 7% pf.ex div bak 1 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 MacAndrews & Forbes com 102 105 Weyman-Bruton com 
Nor. Ont, Lt. & Pr. Co. com.. 1% 6% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 MacAndrews & Forbes es a 87 91 Weyman-Bruton pf. 
: 34% ti" Pynchon & Co., 111 Broadway, N. ¥. C ... Reetor 813 Mengel Box Co.... ‘ 25 30 


Nor.Ont.Lt. & Pr. Co.ti% cum.pf 












